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Basques Chrysler 
‘behind plans car 
killing of link with 
general 9 Japan 


Spanish poSee befieve that under- 
ground Basque separatist group 
Eta. was responsible Cor billing 
Lieut-General Guillermo Quintana, 
67. former ce m m auder of the Ma¬ 
drid region. 

The general was shot by two gun¬ 
men near his Madrid home when 
he was returning from Mass. His 
wife was wounded in a leg and a 
former colonel was grazed by two 
shots. - 

The kflhng is seen as a retaliation 
for moves against Eta members 
who took refuge in the French 
Basque country. Page 2 

France accused 

Chad rebels accused France of de¬ 
claring open war by advancing 
north, and threatened Libyan mili¬ 
tary intervention in retaliation. 

Paris bomb 

A bomb caused heavy damage at 
the Paris headquarters of armoured 
vehicle makers Panhard et Levas- 
sor, a Peugeot affiliate. Banned 
extremist gr o up Direct Action said 
the blast was in protest agafost mil¬ 
itary operations in Chad. 

Nationwide alert 

French Defence Ministry issued a 
nationwide alert for two Foreign 
Legion men after the disappear¬ 
ance of their regiment's monthly 
payroll of about FFr lm (5120,880) 
from its headquarters near Nunes. 

Israeli resignation 

Israeli Minister without Portfolio* 
Mordechai Ben-Porat, an indepen¬ 
dent. resigned from Premier Yitz¬ 
hak Shamir's coalition, saying the 
Cabinet was not functioning proper¬ 
ly. 


Plea to Italy 

Lebanon Foreign Minister Eie Sa¬ 
lem left Beirut for Rome to urge Ita¬ 
ly to maintain its commitment to 
the multinational peace-keeping 
force. 

Attacks hi Lebanon 

Three Israeli soldiers were reported 
wounded in separate attacks in 
south Lebanon. 

Namibia peace hope 

Hopes of a trial ceasefire in Namib¬ 
ia improved after weekend ta lk s be¬ 
tween the South African Govern¬ 
ment and U.S. Assistant Secretary 
of State Dr Chester Crocker. Page 2 

Iraq frees Iranians 

Iraq handed over 190 Iranian pris¬ 
oners to the International Red 
Cross at Ankara airport. An Iranian 
airliner arrived to fly them home. 

Papadopoulos party 

Former Greek dictator George Pa- 
padopouks, jailed for life in 1967, 
sp o nso r ed the formation of a new 
right-wing political party. A re¬ 
corded speech by him was 
smuggled out of prison. Page 2 

Irish raid 

As armed gang of 12 stole £250,000 
(5350,000) worth of paintings, silver 
and antiques front the home of re¬ 
tired British officer, Major Dude 
Coddington, from his home near 
Drogheda, Ir e land. 

21,000 arrests 

More than 21,000 farmers have 
been arrested in four days of pro¬ 
tests against low crop prices and 
land redistribution in the southern 
Indian state of Karnataka. 

Doctor Nicklaus 

UjS. golfer Jack Nicklaus is to be 
given an honorary doctor of law de¬ 
gree by St Andrews University, 
. Scotland, on July 17. 


CHRYSLER us* having talked 
with possible overseas partners, In¬ 
cluding West Germany's Volkswag¬ 
en, is planning a joint manufactur¬ 
ing project for a small car with Mit¬ 
subishi of Japan. Page 14 

SOVIET First Deputy Prime Minis¬ 
ter Ivan Arkhipov arrived in Paris 
for four days of trade which 
France hopes will lead to a further 
cut in its trade deficit with Moscow. 
THE BELGIAN franc remained the 
weakest European Monetary Sys¬ 
tem currency last week and was 
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again outride its divergence limit 
Belgium’s central bank was active 
m the foreign exchange market 
mainly in an effort to contain the 
dollar’s strength. However, there 
were fears that a weaker dollar 
would push the D-Mark firmer and 
cause renewed strains within the 
system. 

The Italian lira remains the 
Strongest EMS currency and was 
slightly firmer on the week, with 
the French franc second. 

The chart shorn the two constraints 
on European Monetary System ex¬ 
change rates. The upper grid, based 
on the weakest currency in the sys¬ 
tem. defines the cross rates from. 
which no currency (except the lira) 
may more more than 2n per cent. 
The lower chan gives each curren¬ 
cy's divergence from its “central 
rate " against the European Curren¬ 
cy Unit lECU J. itself a basket of Eu¬ 
ropean currencies. 

US. FED’S open market committee 
meets today and tomorrow and is 
expected to concentrate on 1984 
monetary growth targets, the im¬ 
pact of the introduction of current 
reserve requirements and the Fed’s 
immediate monetary posture. 
Page 16 

US. PAY: Average level of in¬ 
creases won in important settle¬ 
ments in 1983. 2.6 per cent in the 
first year of contracts, was the low¬ 
est in the 16 years since the data 
has been collected. Page 2 

TURKEY is to increase energy im¬ 
ports from the Soviet Union. 
INTERNATIONAL newspaper pub¬ 
lisher Rupert Murdoch has become 
a director of US. group United 
Technologies, parent of Pratt & 
Whitney. Sikorsky Helicopters and 
Otis Elevators. Men and Matters. 
Page 12 

SOUTH AFRICA’S Competition 
Board has ruled against the pro¬ 
posed R20m (515.8m) takeover of 
National Explosives by the coun¬ 
try's largest chemicals group, AECL 
Page 16 

TEXAS INSTRUMENTS, which left 
the home-computer market in Octo¬ 
ber, improved fourth-quarter net 
«tmmgy by 82 per cent at 577.5m, 
spurred by semiconductor sales, but 
lost S 145.4m in 1983, compared with 
a 1982 net profit of 5144m. Page 14 
DG BANK, the West German coop¬ 
erative banking movement institu¬ 
tion, Is increasing its risk provi¬ 
sions. particularly for foreign cur¬ 
rency, in its 1983 accounts. Page 16 
NIPPON ELECTRIC plans to build 
a second UK factory to make tele¬ 
communications and office automa¬ 
tion equipment Page 14 
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Confident Republicans ready for presidentiaMrail 


BY REGINALD DALE, UJS. EDITOR, IN WASHINGTON 


OPTIMISTIC Republicans yester¬ 
day geared up to launch President 
Ronald Reagan towards a second 
term in the White House, confident 
that he would finally announce his 
official candidacy for re-election lat¬ 
er last night. 

Mr James Baker, the White 
House chief of staff, said yesterday 
that he was “absolutely convinced" 
that Mr Reagan would run. Vice- 
President George Bush expressed 
the firm belief that be would again 
be Mr Reagan's running-mate. 

Mr Reagan was still doing every¬ 
thing to "wrintiw the drama of his 
late-night, nationally televised five- 
minute announcement, which was 
being paid for by his official Rea¬ 
gan-Bush *84 «*»TnpAign committee 
at a cost of $400,000. 

Mr Baker said that Mr Reagan 


had never directly revealed his in¬ 
tentions, except, perhaps, to his 
family. Although most of political 
Washington believes that Mr Rea¬ 
gan has effectively been running 
for several months, the White 
House slogan yesterday was still 
"tune in tonight" 

More th an 1,000 leading Adminis¬ 
tration members were gathering 
with campaign officials and sup¬ 
porters for a major rally at a Wash¬ 
ington hotel to celebrate the formal 
op ening of the re-election drive. Mr 
Reagan allowed his name to be en¬ 
tered is the Pennsylvania primary 
on Friday, and another nationwide 
direct mail appeal to 22m potential 
contributors was put in the post 
yesterday. 

Reagan ca mpaign o fficials said 
that S4-2m had already been raised 


and that $26m would be spent be¬ 
fore the Republican convention in 
Dallas in August, despite the fact 
that there is no other Republican 
challenging Mr Reagan for his par¬ 
ty's nomination. 

“Ronald Reagan is in reasonably 
good shape, but we are not the least 
bit sanguine " Mr Baker said. "We 
know from experience that presi¬ 
dential elections have a way of dos¬ 
ing up and getting tighter after the 
nominations. We’re expecting a 
very close race and preparing for 
it." 

The latest Gallup Poll, published 
yesterday, gave Mr Reagan a 54 per 
cent approval rating for his overall 
handling of the presidency, with 37 
per cent disapproving. The figures 
kept Mr Reagan's popularity at the 


highest it has been for at least two 
years. 

Other recent polls have suggested 
that Mr Reagan is entering his 
fourth year in office with the stron¬ 
gest degree of national support of 
any president since Dwight Eisen¬ 
hower in the mid-1950s. Most polls 
show him running well ahead of his 
two chief Democratic rivals, former 
Vice-President Walter Mondale and 
Senator John Glenn of Ohio, al¬ 
though a Gallup survey last week 
placed the three men neck- 
and-neck. 

Mr Edward Rollins, foe Reagan- 
Bush committee campaign director. 

said yesterday that the Republicans 
on the whole preferred Mr Mondale 
as an opponent to Mr Glenn, be¬ 
cause “we know where he stands." 

Most political analysts believe 


that the economy, foreign policy, 
and Mr Reagan's overall leadership 
of the country will provide foe main 
issues for foe campaign, with for¬ 
eign policy, and especially the US. 
marine presence in Beirut, recently 
gaining importance. 

Mr Glenn yesterday said that be 
believed Mr Reagan to be vulner¬ 
able in all three areas, and particu¬ 
larly on the “war-and-peace issue." 
Mr Mondale attacked Mr Reagan 
for leading “the most special inter¬ 
est-oriented administration in 
American history, favouring the 
rich and powerful over women and 
children, the elderly and the poor.” 

Mr Reagan “stood with every pol¬ 
luter in America," on environmen¬ 
tal issues, Mr Mondale said. “He'd 
rather take them to lunch than to 
court." 


Exporters to Nigeria 
agree on rescheduling 
trade debt arrears 

BY QUENTIN PEEL IN LONDON AND TERRY DODSWORTH IN NEW YORK 

Several leading exporters to Nigeria from Europe and the U.S. have agreed 
with the Nigerian Government on terms for rescheduling the substantial 
arrears In trade payments owed to them, senior Nigerian officials said 
yesterday. 


The deals rule out any better 
terms' being offered to other suppli¬ 
ers, the officials insist, although 
more than 50 companies are seek¬ 
ing to form a united front to nego¬ 
tiate such an improvement 

Tbe latest move in Nigeria's ef¬ 
forts to reschedule a backlog of 
some $6bn in trade payments came 
as foe new military regime an¬ 
nounced a purge of top civil ser¬ 
vants in Lagos, with the immediate 
retirement of 17 permanent 
secretaries in Government Minis¬ 
tries. 

Among those to go are foe top of¬ 
ficials in tbe defence, education, ag¬ 
riculture and transport ministries, 
but the key finance ministry is un¬ 
affected. Many of tbe remaining 30 
permanent secretaries have been 
transferred. 

In London, members of the Ni¬ 
gerian team seeking to negotiate a 
deal on the trade arrears said 
agreement had been r e a che d with 
some 10 leading companies, includ¬ 
ing a big U.S. multinational, large 
contractors from Holland and West 
Germany, and a French trading 
house. Two UK-based traders were 
also said to be close to agreement 

There was no immediate confir¬ 
mation of a deal from any of the 
companies concerned last night 
However, a spokesman for ITT, the 


U.S. corporation with the largest in¬ 
dividual exposure in Nigeria, with 
arrears estimated at 5200m, ex¬ 
pressed confidence that an agree¬ 
ment would be finalised "in the 
near future.” 

"We have found tbe mood to be 
most co-operative on both sides,” he 
said “it is premature to digram the 
details, hut we are certain that this 
spirit of cooperation will prevail, 
and that an agreement satisfactory 
to all will be finalised in the near fu¬ 
ture" the ITT spokesman said. 

The Nigerians expressed satisfac¬ 
tion with last week’s talks held with 
British. French and West German 
officials, on tbe terms for refinanc¬ 
ing foe portion of the backlog in¬ 
sured by official export credit agen¬ 
cies, estimated at some S2bn. How¬ 
ever, they strongly oppose tbe ef¬ 
forts by uninsured suppliers to 
form a united front, in order to se¬ 
cure better terms. 

The deal being offered to both ex¬ 
port credit agencies and individual 
suppliers is for repayment of the 
haiilog over a period of six years, 
with a 2'/^year grace period, and at 
an interest rate 1 per cent over the 
London Interbank Offered Rate (Li¬ 
bor). 

The key point of disagreement 
concerns foe refusal to pay any 
post-maturity interest on the ar¬ 


rears, which have accumulated over 
the past two years. 

Nigerian nffiriHtq estimate that 
such an interest payment could 
amount to at least 5450m, even at a 
token rate, and argue that foe new 
military Government simply does 
not have such cash available. Ex¬ 
porters say that officials of the for¬ 
mer Shagari administration Had 
promised full payment of the back¬ 
log, including interest, and that Ni¬ 
geria had never failed to fulfil such 
obligations before. 

The Nigerian insistence that the 
terms cannot be improved is clearly 
directed at the group of companies 
which last week met in London to 
appoint a steering committee, and 
Morgan Grenfell, foe British mer¬ 
chant bank, to negotiate a co-ordi¬ 
nated deal. The group is intending 
to approach the Nigerian Govern¬ 
ment this week. 

Last week's talks have resulted in 
broad agreement between the gov¬ 
ernments concerned on foe term of 
any refinancing, although the rate 
of interest has not been finalised. 

"The major export credit agen¬ 
cies have received our terms, and 
are willing to co-operate," a Nigeri¬ 
an official said. A meeting of all the 
agencies involved is likely to be 

Continued on Page 14 


China prepares for 
1,000 foreign deals 


BY JONATHAN CARR IN DAVOS 

CHINA EXPECTS to conclude 
about 1,000 contracts with foreign 
firms this year to import technolog¬ 
ical know-how and industrial equip¬ 
ment, and will boost this figure fur¬ 
ther in 1985. 

At the same time, the Chinese 
Government is working to improve 
conditions for foreign investment 
and intends to make still greater 
use of foreign funds to help finance 
its next five-year plan. 

That was announced in Davos at 
foe weekend by Mr Bao Hua Yuan, 
the Vice-Chairman of China's State 
Economic Commission, who is lead¬ 
ing a strong delegation to the annu¬ 
al symposium of the European 
Management Forum (EMF). 

Mr Yuan was at pains to empha¬ 
sise to his audience of international 
businessmen, many keen to make 
deals with Peking, that China’s de¬ 
rision in recent years to open itself 
economically to the outside world 
would not be reversed. 

“China offers a huge market," Mr 
Yuan said. "Whatever problems 
arise can be thrashed out Our poli¬ 
cy of cooperation is not subject to 
change. We know the legitimate in¬ 
terests of foreign partners must be 
observed." 

Asked what products China 
wished to buy, Mr Yuan mentioned 
high-precision machine tools, motor 


vehicles, power generation and 
mining equipment and a wide range 
of other industrial machinery. 

He underlined China’s interest in 
joint industrial ventures with for¬ 
eign enterprises and said Peking 
aimed to increase the domestic 
market share of products that 
emerged from such ventures. 

Mr Yuan noted this would help al¬ 
lay foe worries of potential foreign 
partners, who previously had been 
put off by Peking's insistence that 
they "buy back" part of production 
to help finance deals. He agreed 
that Peking had “laid over¬ 
emphasis" on this stand in the past 
He said Peking bad also decided: 
• To ease tax policies, i n clu d ing 
speeding up double taxation' ac¬ 
cords with other countries, to en¬ 
courage foreign investment 
9 To speed the process of negotiat¬ 
ing contracts with foreign firms. He 
estimated that at present negotia¬ 
tions took an average of three to 
five months before a contract was 
signed but there were wide varia¬ 
tions. 

9 To extend foe services made 
available by foe Bank of Chi n a. 

Mr Yuan also said that last year 
China’s industrial production rose 
by 10 per cent against 1982 
Pelting crackdown on grain theft, 
Page 2 


Renault 
‘lost $88m’ 
on coffee 

By David Housego In Parte 

RENAULT, the French state-owned 
motor manufacturer, is reported to 
have lost nearly FFr 800m (588 a) 
between foe years 1975 and 1977 
when it ventured out of its own field 
into foe manufacture of instant cof¬ 
fee. 

Disclosing Renault's ill-fated in¬ 
vestment, foe French magazine Le 
Point linked it to the kiss by the Elf- 
Erap state-owned oil group of FFr 
555m on “oil sniffer aircraft." For 
nearly three years, Elf believed that 
the “sniffer" aircraft, equipped with 
electronic sounding devices, could 
detect oil structures from the air. 

Renault in a statement yester¬ 
day, admitted tbe broad outlines of 
Le Point’s disclosures but said there 
had been no violation of French 
laws. One of tbe charges against Elf 
was that with the approval of Presi¬ 
dent Giscard d’Estaing's adminis¬ 
tration, substantial .funds were 
channelled abroad by irregular 
means in support of foe project 

The comparison with the Elf af¬ 
fair is that both state groups lost 
substantial sums and both were 
taken in by worthless inventions. In 
the Renault case, the motor manu¬ 
facturer was sold a new process for 

Continued on Page 14 
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Saudi aims row 
sours Kohl’s 
visit to Israel 


BY DAVID LENNON IN TEL AVIV 

WEST GERMAN Chancellor Hel¬ 
mut Kohl flew home from Israel 
yesterday at the end of a controver¬ 
sial five-day visit that clearly de¬ 
monstrated that the two countries 
have different perceptions of what 
should be the nature of their rela¬ 
tionship. 

The row over possible West Ger¬ 
man arms safes to Saudi Arabia ep¬ 
itomised the gulf between the re¬ 
spective attitudes of Bonn and Jeru¬ 
salem, and, to some extent marred 
what had been intended as a good¬ 
will visit 

While the Israelis argued that tbe 
Nazi slaughter of 6m Jews placed a 
lasting moral burden on the shoul¬ 
ders of Germany, Chancellor Kohl 
declared that “foe special relation¬ 
ship between our two countries due 
to the past has developed, more and 
more into normal relations on ac¬ 
count of the change of generations." 

Mr Yitzhak Shamir, the Prime 
Minister, told Herr Kohl that it is 
“unthinkable" that arms fro m Ger¬ 
many, a country which tried to ex¬ 
terminate the Jews, should be sup¬ 
plied to an enemy of IsraeL 

But tbe West German leader’s on¬ 
ly public response was to promise 
to “fully consider tbe legitimate in¬ 
terests of friendly countries in this 
region" while deriding on the sale 
of weapons to Saudi Arabia. “It is 
important," Herr Kohl said in Jeru¬ 
salem, “for Europe as well as for us 
to pursue a realistic and balanced 
policy vis-a-vis all countries in this 
region." 

Pressed on the morality of Ger¬ 
man arms' possibly being used by 


THE WEST German Chancel¬ 
lor, Herr Helmut Kohl win to¬ 
day attempt to neutralise the 
“IGessling affair” when he 
makes a statement on the fu¬ 
ture of Herr Manfred Womer, 
the Defence Minister. The 
Chancellor has come under 
party pressure to act on the 
affair which has been smoul¬ 
dering since the minister dis¬ 
missed Gen Gunther Kiess¬ 
ling. deputy Nato commander 
in Europe, for alleged homo- 
sexuafity. Page 2 


the Arabs against Israel, foe Chan¬ 
cellor refused to answer the ques¬ 
tion directly. While nations should 
learn from history, he stressed, re¬ 
lations between Israel and Ger¬ 
many should look towards the fu¬ 
ture. 

While the Chancellor did speak of 
foe historical responsibilities of 
Germany towards the Jewish peo¬ 
ple. he made plain that on regional 
issues he believes Israel should be 
treated in the same way as other 
friendly countries, and not as a spe¬ 
cial case, as Jerusalem demands. 

The Chancellor’s visit also 
brought little joy to the Israelis in 
the economic sphere. Israel had 
asked Germany to increase its an¬ 
nual development aid from the cur¬ 
rent annual level of DM I40m 
(S50m). 

Continued on Page 14 
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Profit of 
£180m is 
forecast 
by BA 

By Michael Donne In London 

BRITISH AIRWAYS, foe UK state 
airline, expects to end the financial 
year on March 31 with a net profit 
of around ElBOm (S252m). At tbe 
end of the first six months of the 
year, last September, the airline 
had a net profit after interest and 
tax of about E162m. 

Although the winter months are 
customarily a period in which some 
airline profits are eroded, British 
Airways (BA) has done better than 
expected this winter. 

The number of passengers car¬ 
ried-has not risen significantly, but 
the airline's costs have come down 
substantially as a result of the con¬ 
tinued retrenchment programme, 
with the result that yields have im¬ 
proved. 

The .airline now has about 37,500 
staff against a peak of over 59,000 
in 197940. Moreover, it is flying far 
fewer aircraft, having eliminated 
many older, inefficient jets from 
the fleet and introduced new. more 
efficient types such as the Boeing 
757. 

The 757 with its Rolls-Royce RB- 

211-535C jet engines, is 25 per cent 
cheaper to fly than the Trident 
Three, which has been one of foe 
mainstays of the fleet on shorthaul 
European routes for many years. 
The 757 can also cany many more 
passengers at a time, and the com¬ 
bination of these two factors is hav¬ 
ing a strongly beneficial effect on 
BA's revenue yields. The airline has 
nine 757s in service, with more on 
order for delivery'this year and 
next 

Tbe Boeing 737. the other impor¬ 
tant jet in BA's fleet with 28 in ser¬ 
vice, another 14 on order and 17 
more on option, is also a highly 
profitable aircraft to fly and is gen¬ 
erating significant profits in its own 
right The Concorde is also now 
profitable on the Transatlantic 
routes and is making considerable 
sums from extensive charter work. 

During foe coming week. BA is 
expecting to submit to the Civil Av¬ 
iation Authority its detailed views 
on the current aviation policy re¬ 
view, which the authority is con¬ 
ducting at the request of Mr Nicho¬ 
las Ridley, the UK Secretary for 
Transport 

BA is expected to reiterate 
strongly its opposition to any break¬ 
up of its route structure upon priva¬ 
tisation, and to suggest that while 
some reforms of the domestic and 
international route licensing struc¬ 
ture may be desirable, they should 
not be introduced at the expense of 
BA's route structure. 

BA is expected to make dear that 

Continued on Page 14 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
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Hopes rise for 
ceasefire in 
Angola war 


‘Eta behind 


BY J. D. F. |ONB IN CAFE TOWN 


THE PROSPECT of a trial- 
ceasefire in the Naraibia-Angoia 
border war has strengthened as 
a result of weekend talks in 
Cape Town between the South 
African Government and Dr 
Chester Crocker, U.S. Assistant 
Secretary of State for African 
Affairs. 

Both sides were diplomatic¬ 
ally keeping silence as Dr 
Crocker departed for Lusaka, 
but Mr F. W. Botha, the South 
African Prime Minister, is ex¬ 
pected to announce an agree¬ 
ment later this week when he 
speaks in parliament in Cape 
Town. 

The South Africans last 
December—at the very time 
they were carrying out a five- 
week invasion deep into south¬ 
ern Angola—offered to withdraw 
from Angola for the month of 
February. 

Dr Crocker and Western 
diplomats seized on this'as an 
opportunity to react!vate the 
Namibian negotiations, which 
had seemed to be deadlocked 
by the South African insistence 
on the “ linkage " of their own 
retreat from Namibia with a 
withdrawal of Cuban troops 
from Angola. 

Dr Crocker has been attempt¬ 
ing to find a way around the 
conditions with which the 
Angola Government, not sur- 
nrisingly, responded to the 
South African ceasefire pro¬ 
posal. UjS. and An solan officials 
met in Cape Verde last week. 


As a result of two days of 
talks in Capetown Mr Pik Botha 
South Africa's Foreign Min¬ 
ister, and also with Mr P. W. 
Botha, he will be able to cany 
to Lusaka, and thence to' 
Luanda, his assessment of the 
true intentions of the South 
African Government. 

Diplomats hope that, oncp a 
ceasefire has been agreed—and 
provided the South Africans are 
given no reason for excuse to 
claim that soldiers of the South 
West African People's Organis¬ 
ation (Swapo) are exploiting 
that ceasefire to their own ad¬ 
vantage—it might be possible 
to resume negotiations for the 
implementation of a United 
Nations supervised procedure 
towards Namibian independ¬ 
ence. 

As a result of years of diplo¬ 
matic activity, the framework 
and the agenda are agreed and 
ready for implementation, but 
the issue of the Cubans—on 
which Pretoria has been sup¬ 
ported by Washington—has re¬ 
mained a fundamental obstacle. 

Renter reports from Lusaka: 
Guerrillas fighting South Africa 
for the independence of 
Namibia said yesterday that 
they would accept a ceasefire 
if Pretoria agreed to discuss 
wiib them the territory's 
independence. 

The statement was quoting 
the president of Swapo, Sam 
Nujoma. 


Notice of Redemption 

Transocean Gulf Oil Company 

8% Guaranteed Debentures Due 1986 
(now Gulf Oil Corporation 8% Debentures Due 1988) 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
March 1. 1971. under which the above designated Debentures are issued. $ 1,493,000. aggregate 
principal amount of such Debentures of the follow ins distinctive numbers has been selected for 
redemption on March 1, 1984 therein sometimes referred to as the redemption date): 

*1.000 Coupon Debenture* Bemrbic the Profi* Letter M 

39 4427 M4S 14452 1*213 19272 20088 2O970 21947 23227 24461 25095 26413 28046 28903 

411 4573 8647 14459 18218 19278 20118 20972 23902 23235 24462 25100 28417 23053 28813 

•tf 459H 8873 14469 18413 1927B 20121 21008 21969 23236 24476 25106 26076 28065 28924 

82 4682 8877 14473 18424 1K*X 20138 211)09 21985 23237 24486 25110 26577 28056 28028 

143 4083 9009 14480 1W25 19295 20143 21029 21988 23239 24487 25112 26580 28057 28929 

]5il 4684 9116 14485 18480 19304 20156 21045 21989 23261 24496 25120 26585 28058 28939 

178 469V 9122 1*497 18481 19309 20164 21062 21998 23262 24504 25121 26591 28066 28940 

211 4696 9126 14500 18487 19314 20229 2UK4 21999 23263 24507 25124 26601 28074 28941 

213 4721 9180 14GU4 18515 19349 20237 VUMI 22000 23294 24518 25131 26605 28078 28944 

214 4725 DIM 14505 18518 19353 20246 2UWJ 22019 23301 24528 25134 26607 28093 28946 

731 4736 9228 14721 1H0IH 19354 20262 21085 22022 23302 24536 25140 26808 28108 28954 

733 4738 9241 14723 1*533 19377 20265 21090 22U2K 23310 24542 25149 -26616 28109 28955 

965 5042 9249 14729 18564 19380 20273 21108 22048 23316 24552 25154 26641 28114 28975 

968 5073 9261 14742 18577 1B303 20278 21112 22050 23318 24563 25155 26650 -28136 28978 

967 5135 9366 14744 1*578 19399 2*1292 31115 22063 23340 34568 25181 26657 28127 28996 

1050 5205 9317 14746 18591 194JH 20294 31117 22071 23345 24079 25183 26609 28131 =9000 

1365 5206 9324 14746 1MH04 19429 203U1 21121 22093 23347 24800 25188 26660 28133 29003 

IMA 5281 9037 14751 18605 19430 20304 31126 22098 23353 24612 25192 26701 28140 29006 

1W6 6335 9461 14753 18WJ6 19439 20318 21168 22103 23358 24620 25218 26711 28191 29019 

1413 SMS 9831 14730 18614 19445 20332 21169 22275 23361 24627 25220 26715 28192 29023 

1415 5343 9*54 14763 18*117 19447 20333 21170 22281 23370 24631 25227 28723 28198 59024 

1462 0355 9883 14793 1*641 16452 2(1334 21176 22283 23372 24642 25229 86750 28205 29042 

1177 5356 98*4 14820 1*653 llMH" 2033* 2118* 222*6 23375 24652 25238 26758 2*226 29049 

1954 0367 9N9-1 148.12 1*654 19531 20342 21197 22287 23391 24654 20256 26871 2*233 29054! 

1974 5358 9895 14*34 18663 19532 20349 21209 22301 23392 24650 25261 26WW 28242 29270 

2005 5512 9896 14*78 1*6415 19537 20409 21212 22300 2:1415 24669 25266 26910 28247 29275 

24M7 5510 9*97 14**2 IH*i» 19550 20419 21220 22307 2W21 24670 252*7 26916 2824* 292*0 

2070 5034 9965 14**3 1*07.7 19551 20437 21227 22310 23423 24677 25288 26919 2*353 292*1 

2073 5543 9969 14970 1*715 19557 20443 2123*1 22311 23464 24W3 25294 20926 2»2W 29292 

2ii*3 5545 99*5 14972 1*71* 19558 2044* 21234 22326 tt»4M 246*6 25307 2ti9.ll 2*265 2929* 

2113 5547 9987 14981 18721 19564 20449 21235 22487 23467 24li*9 25308 MKI3 2826* 29300 

21.75 55*0 99*8 15025 18726 1956* 20458 21239 22498 23470 24099 25:119 26966 2*299 20301 
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The DvK-nturcs >pccil'ivJ above arc 10 be redeemed for ihc Sinking Fund (a) at Citibank, N.A. 
(formerly First National City Bank). Trustee under the Indenture referred to above. No. Ill 
WaH Street, in the Borough of Manhattan, the Gty of New York, or (h) subject to any laws or 
rriiulatinnx applicable thereto, at the main offices of Citibank. N.A. in Amsterdam, Brussels, 
I rankJurt 'Mjin. I^ndon (Citibank Mouse). Milan. Paris, and Citibank (Luxembourg) S.A.. and 
Kri-Jinkink S.A.. l.u\emK>urueiiise in Luxembourg. Payments at the offices referred to in (b) 
nlvne will be made by a United Sutes dollar check drawn on a hank in Nyw York City or by a 
tr.iiWvr to a United Slates dollar account maintained by ihe payee with a bank in New York City, 
on March l. the date on which ihershall become due and payable, at the redemption price 
<»t mi) percent ol the principal amount thereof, together with accrued interest to the date fixed 
u«r redemption. On and after the redemption date, interest on the said Debentures will cease to 
accrue. Upon presentation and surrender of such Debentures with ail umrutured coupons, 
payment ol principal will he made out of funds to be deposited with the Trustee. 

The amount ol any missing unmanned coupons will be deducted from the sum due for payment 1 . 
Coupons due March 1, l9S-i should be presented for payment in the usual manner. 

Gulf Oil Corporation 

January 30.19S4 By: CITIBANK, N.A, as Trustee 


OVERSEAS NEWS 

U.S. pay rises lowest for 16 years 


BY STEWART FLEMING IN WASHINGTON 


of Spanish 
general’ 

By David White In Madrid 

A FORMER Madrid army 
commander was shot dead 
yesterday by two gunmen 
presumed by police to belong 
to the underground Basque 
separatist organisation Eta. 

The killing la believed to 
represent ETA’s riposte to 
recent moves against promi¬ 
nent members who bad taken 
refuge In the French side of 
the Basque country. 

Six top Eta figures were 
recently expelled by the 
Mitterrand Administration 
from the French mainland 
after strong pressure from 
Madrid. 

Gen Guillermo Quintana 
Lacaci, 67, who was on the 
army’s retired list, died from 
bullet wounds In the head. 
His wife and another ex¬ 
officer were hurt in the 
attack. 

It was the first time that 
such a senior military figure 
had been a terrorist target 
since the Socialist Govern¬ 
ment took power In Spain in 
December 1982. 

The assassination took 
place as the General was 
returning from mass. The 
circumstances recalled those 
of tbe murder 10 years ago of 
Admiral Carrera Blanco, then 
Prime Minister under Gen 
Franco. 

The last time a top officer 
was killed was in November 
1982 when Eta shot Gen 
Victor Lugo Roman, com¬ 
mander of the elite Brnnete 
armoured division. 

Road blocks were set up 
around Madrid yesterday 


THE AVERAGE level of wage 
increases won in major U.S. 

! collective bargaining contracts 
last year was the lowest in the 
16 years since this data has been 
collected, according to the 
Bureau of Labour Statistics. 

For the 3m workers who 
reached settlements last year 
in collective bargaining units 
with 1,000 workers or more, the 
average first-year increase was 
3.6 per cent, with a 2.8 per cent 
rise annually over the remaining 
life of the contract, usually two 
or three years. 

The bureau said that these 
same workers, when they last 
completed their wage agree¬ 
ments two to three years ago, 
won increases of 9.3 per cent in 
the first year and 6.8 per cent in 
subsequent years of their con* 
I toots. , . 

The data covers industries 


such as telephone communica¬ 
tions. airlines, transportation, 
steel and construction, in some 
of which workers were forced 
to settle for cuts in their wages. 

Thus, of the 3m workers 
covered, 1.9m won first-year in¬ 
creases of 5.8 per cent, but 
460.000 workers in sleel, trans¬ 
portation and construction 
suffered first-year wage cuts 
averaging 6.7 per cent. 

Some 667,000 construction 
workers secured increases of 
only 1.5 per cent in the first 
year and 2.3 per cent annually 
over the life of the contract. 

The low level of wage in¬ 
creases last year has been seen 
a & a factor which has helped 
to keep inflation down in the 
U.S. 

But economists are cautious 
about reading too much into the 
figures. With the economy 


growinil strongly and employ¬ 
ment rising, forthcoming seitle- 
meats will be reached in condi¬ 
tions much more favourable to 
labour. 

The inflation outlook will be 
one ol the important issues to 
be debated at what is scon as a 
more than usually important 
meeting of the Federal Reserve 
Board's monetary policy-making 
arm, the Open Market Commit¬ 
tee, In Washington today and to¬ 
morrow. 

The meeting, which takes 
place ahead of ihe release of 
President Ronald Reagan’s 
budget message to Congress on 
Wednesday, wiil be preparing 
the ground for the first of Mr 
Paul Volcker’s twice-yearly 
presentation to Congress about 
the thrust of monetary policy. 
The Fed chairman will give his 
testimony on February 7 and 8 . 


The meeting .also co-incides 
with Ihe introduction this week 
of an important shift in the 
Fed's monetary policy tech¬ 
niques. to what is termed Con¬ 
temporaneous Reserve Account¬ 
ing. The new technique re¬ 
places the lagged reserve 
accounting in place since 1968. 

Since that year. BanUv have 
determined the level of their 
reserves on chequing accounts 
on the basis of the level of 
their deposits two weeks earlier. 

Under the new system, which 
monetarist economists have 
been pressing for on the. 
grounds that it will enable the 
central bank to control the 
money supply more effectively, 
there will only be a two-day lag 
between the end of the period 
for calculating the level qf. 
deposits and putting aside the 
required reserves. 


House market stock to be launched in Japan 


BY TERRY DODSWORTH IN NEW YORK 


THE American authorities are 
launching U.S. mortgage-backed 
securities in Japan as part of 
a programme aimed at inter¬ 
nationalising the financing of 

domestic bousing market stock. 

Announcing the plan in 
Tokyo, Mr Samuel Pierce, 
secretary of the U.S. depart¬ 
ment of Housing and Urban 
Development, said that the time 
had come for a world market 

Marcos likely 
to win changes 

PHILIPPINE voters appear to have 
approved of amendments to the 
constitution, in a referendum 
marked by comparatively tittle vio¬ 
lence and a lethargic turnout. Ren¬ 
ter reports. 

The Government of President 
Ferdinand Marcos seemed to have 
shown tittle enthusiasm in pre-ref¬ 
erendum campaigning - perhaps 
because its members were more 
concerned with forthcoming parlia¬ 
mentary elections in May - and in 
many areas voters appeared to 
have shown the disinterest 

The political opposition ignored 
the poll completely and called in¬ 
stead for a boycott Many of those 
favouring a boycott joined a two- 
day protest march on Ma nil a, from 
Tarlac, birthplace of the opposition 
leader Sr Benigno Aquino. 


in such securities. An initial 
sale of $ 100 m of paper from 
the Government National Mort¬ 
gage Association is planned in 
Japan in the near future. It 
will be handled by Salomon 
Brothers of the U.S. and Daiwa 
Securities of Japan. 

The U.S. securities involved 
in the plan are known as Ginnie 
Maes after the section of the 
U-S. Department of Housing 


and Urban Development which 
guarantees them. They derive 
from the U.S. system of 
packaging together individual 
mortgages and then selling 
•them to be traded 
Five issues of Ginnie Maes 
have recently been listed In 
Europe on the Luxembourg 
stock exchange, and last week 
were also listed In Singapore. 
There is a possibility that they 


Chinese probe reveals 
widespread grain theft 


BY MARK BAKER IN PEKING 

CHINESE AUTHORITIES have un¬ 
covered 14.700 cases of theft and 
corruption during nationwide inves¬ 
tigations of grain handling agen¬ 
cies. 

Official reports say the so-called 
“grain rats" have been responsible 
for stealing a total of 58m and 
18,000 tonnes of grain and edible 
oil 

A circular issued by the Commun¬ 
ist Party's Central Discipline In¬ 
spection Commission has ordered 
tougher action to control criminal 
activity within provincial organisa¬ 
tions controlling grain and oil dis¬ 
tribution. 

"If the grain rats indulging in em¬ 
bezzlement and corruption in the 


grain departments are not dealt 
with seriously and ferreted out, the 
economic losses will be enormous," 
said a commentary in the party 
newspaper, “People's Daily." 

"Grain is the treasure of trea¬ 
sures and we must plug the rat 
holes." 

The party commission said that 
up to last November three grain of¬ 
ficials had been executed far their 
involvement in the rackets, which 
had included some leading party of¬ 
ficials and members. 

Most of China's grain and oil sup¬ 
plies are collected and distributed 
by the state at fixed prices, but sur¬ 
plus produce can fetch much higher 
prices at tbe free markets. 


Statement today on the future of Woerner 


BY JAMES BUCHAN IN BONN 

HERR Helmut Kohl, the West 
German Chancellor, will today 
make a ** dear and immediate ” 
statement on the future of Herr 
Manfred Woerner, his sorely 
embattled Defence Minister, 
whose career is in serious 
doubt because of tbe so-called 
“Kiessting Affair.” 

Herr Kohl, visibly exas¬ 
perated by the disruption the 
affair has caused to a difficult 
visit to Israel, flew back yester¬ 
day to his constituency home 
and will hold a meeting with 
Herr Woerner today. 


He will be greeted by equal 
exasperation within the govern¬ 
ment parties at Herr Woerner's 
handling -of the affair, now 
entering its fifth week. 

The affair, which began with 
the dismissal of Gen Guenter 
Kiessting late last year on the 
grounds of security risk, took 
on a new dimension last week 
when it was found that the 
Defence Minister and a senior 
chancellery official had received 
witnesses to hear allegations of 
homosexuality against the 
general. 


The parliamentary party of 
the Christian Democrat-Chris- 
tian Social Union (CDU-CSU) is 
now demanding that the Chan¬ 
cellor hold a meeting with 
coalition representatives to find 
a means of stopping “ the affair 
from smouldering for weeks and 
months more.” 

Herr Franz Josef Strauss, the 
CSU chairman who turned down 
the offer of the Defence Min¬ 
istry after the elections last 
March, yesterday also criticised 
Herr Woerner's decision to 
hear the new allegations: “I 


doubt very much this was wis¬ 
dom of the first order—to put 
it mildly.” 

He went on to suggest that if 
Herr Woerner goes, it would 
be hard to keep Count Otto 
Laxnbsdorff,- the Free Demo¬ 
crat (FDR) Economics Minister 
who faces court proceedings on 
suspicion of taking bribes. 

Herr Kohl is understood to 
want to avoid a full re-shuffle 
at all costs, so as not to upset 
the balance between the three 
coalition parties in favour of 
Herr Strauss. 


French unions attack job-creation plans 


BY DAVID HOUSEGO IN PARIS 


PROPOSALS due to be dis¬ 
cussed by French ministers 
today for creating new jobs in 
industrially declining areas have 
already come under heavy fire 
from trade unions and the Left 
of the Socialist Party. 

The proposals have been put 
forward as part of the Govern¬ 
ment's attempt to minimise the 
unemployment consequences of 
industrial restructuring in such 
ailing sectors as steel, coal and 
shipbuilding. 

The central idea would be 
the creation of some 15-40 


special zones in which com¬ 
panies would be encouraged to 
set up new factroies by a com¬ 
bination of tax incentives and 
a relaxation of existing labour 
and social legislation. 

M Jacques Delore, the 
Finance Minister, has spoken 
of “free zones” attractive to 
investors and H Pierre Mauroy, 
the Prime Minister, of “ areas 
of industrial reconversion.” 

As leaked to the press, among 
the ideas to be discussed today 
would be proposals for waiving 
or modifying in the u free 


Jailed Greek junta chief 
launches new party 

BY ANDR1ANA IERODIACONOU IN ATHENS 

THE jailed leader of the seven-year junta, pledged to 
military Junta which ruled restore 11 Hellenic Christian i 
Greece from 1967 to 1974, for- ideals M to restore law and order 
mer Col George Papadopoulous, in schools and universities and 
launched a new ultra-right consolidate Greece's retie in the 
political party yesterday, which Western strategic camp, 
plans to put up candidates for By leading tbe party's Euro- ; 
next June’s European PaxUa- pean election ticket, Mr 1 
ment elections. Papadopoulos planned to use 

About 5.500 supporters EPEN to try to secure a release 
attended a rally to launch the from prison, where he is serving 
National Political Union a life sentence for treason. 44 If 
<EPEN) in central Athens Papadopoulos gets a seat, the 
yesterday. Many wept as a Government will be faced with 
message taped in Papadopoulos' a problem,” a party official said, 
prison cell was broadcast over EPEN could also spell the 
loudspeakers. loss of a significant number of 

The former dictator, using votes for the conservative New 
language reminiscent of the Democracy Party. 


zones ” current regulations that 
weigh heavily on small 
employers. 

Companies with more than 
nine employees are now re¬ 
quired to pay out an additional 
3 per cent of their salary bill 
in social security contributions 
and various taxes. 

Companies with more than 11 
people must appoint a worker's 
delegate: and once the thres¬ 
hold of 50 people has been 
crossed, they must set up 
various works committees. 

As reported in the Press — 


Gas find off 
Netherlands 

By Walter Ellis i it Amsterdam 

NAM, the Dutch oil company 
owned jointly by Esso and 
Shell, bas nude what could 
be a major offshore gas find 
some 36 miles north-west of 
the Netherlands. 

The new field, located in 
Block L13, is thought to be 
capable of producing op to 
2m cubic metres of high- 
quality gas per day. It is 
posssfele—-though this has to 
be confirmed by NAM—that 
tbe field 'could contain a total 
of 351m cu metres of gas. 

Between 1961 and 1982, dis¬ 
coveries totalling 300bn cu 
metres of natural gas have 
been made in the Dutch 
sector. 


since strongly denied by (he 
Prime Minister's office—com¬ 
panies in the special zone 
would have been given a free 
hand . over redundancies. 

Reaction from unions and the 
extreme Left over the week¬ 
end bas been quick and ex¬ 
plosive. 

In tbe face of this outcry, the 
Prime Minister's office issued a 
statement over the weekend say¬ 
ing that tbe Government had 
taken no decisions and that it 
would consult before doing so 
with employers and unions. 


to update 
European 
education 

By tvo Davmay In Brussels 

THE EUROPEAN Cwranbshm 

has rdeasecTdetalis eTane* St- 
illative aimed at tailoring the ei- 
forts ^ education*! and training 

institutions to Ihe needs of new 

technology Industries. 

Ihe proposals, which how go 
for approval to the CooncB of 
Mfadstenii; centre bn the creation 
of “partnerehip programmes” be¬ 
tween industry and training e$*a- 
bBfchmente adapted to meet local 
orragioiial needs. 

“ The scheme, also calls for fur- 
titer research into the effect of 
new tedutotagta on manpower 

policies anid woridng practices, 
along with the creation of com¬ 
mon European principles for the 


will also be listed on the Tokyo 
stock exchange, hut Japanese 
investors will meanwhile be 
able to purchase and trade 
them following Sfinlstry of 

Finance recognition. 

Interest rates on the five 
issues range between 8 per cent 
and 11 per cent. The UJS. 
authorities believe that at these 
levels there will be a ready 
market for the securities r 


Minister quits 
Cabinet post 

By Oar Tel Aviv Correspondent 

MR MORDEGHAI Ben-Pbr&t, & 
Minister Without Portfolio, 
resigned from the Israeli Cabi¬ 
net yesterday, but promised to 
continue supporting the coali¬ 
tion Government headed by Mr 
Yitzhak Shamir. 

He complained that the Cabi¬ 
net was not functioning pro¬ 
perly, because personal and 
political rivalries made proper 
decision-making extremely diffi¬ 
cult 

The disaffection of Mr Ben-1 
Pont, head of a one-man fac¬ 
tion in the KnesseX {parliament) 
is the latest example of the fray¬ 
ing edges of the coalition. 


between labour and tasmtey. 

' Presenting tire proposal Mr 
Ivor Richard, the-Social Aflhbs 
Commissioner, yM that the new 
industries create between 
4m-5m new jetu in the EEC over 
the next 10 yew 

He added that EEC member 
states were Tagging lamentably" 
for behind Japan which has more 
than twice as many graduate 
electronic engineers per head of 
population. 

*lt is a great fanny that Eu¬ 
rope's greatest wart Is ita human 
resources, but at tire same time 
tiie most servers constraint on in¬ 
dustrial and technical progress, 
hi the view cl European compa¬ 
nies, is tbe tech of suitable man¬ 
power,* he said. 

Mr Richard would not be 
drawn on the east of the propos¬ 
als, though be snggested that re¬ 
sources could be made available 
either through the Sodal Affairs 
budget or through a new fund. 


Meeting of 
Opec body 
postponed 


' By Richard Johns 

THE MEETING of the Organ¬ 
isation of Petroleum Export¬ 
ing Countries' market moni¬ 
toring committee, originally 
scheduled for February 16 in 
Vienna, ic understood to have 
been postponed and provision¬ 
ally reset (Or March 6 . 

Members of the four-man 
ministerial ccraunfflee chaired 
by Dr Ham Said oMHalba. 

. the -Untied Arab Emirates 
' Minister of Oilr have agreed 
that more time will be re¬ 
quired to assess how hard the 
squeeze on demand for Opec 
oti in the second quarter of 
the year will he. 

Open has been fortified by 
the recovery of prices on tbe 
spot market but its experts 
are well aware that the cold 
winter in the northern hemi¬ 
sphere, especially the 
and relatively low level of 
stock has been responsible. 

Moreover, other Opec mem- 
ben are Eased with Nigeria’s 
demand for an increase in its 
quota of L 3 ra barrels a day 
under the present production 
Sharing agreement to 2 m b/d 
and have to assess how 
strongly Nigeria would push 
it 

Any attempt to renegotiate 
quotas could prove fatal for 
Ogee’s 929 reference price 
when it la faced with the pros¬ 
pect of -demand for ita oil 
dropping to as little as 16.5m 
b/d in the second quarter. 

FINANCIAL Tim USPS No 1906401 
publtahad drily Meant Sundays and 
holidays. U.S. •ub&crletion ' mas 
$420.00 par annum. Sacond ctaaa 
postage nald at Naw York NY and at 
additional maUina ofliCM. POST¬ 
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BY RAMI KHOUR1 IN AMMAN 
KING HUSSEIN of Jordan has 
denied any plans to set up a 
" Jordanian rapid deployment 
force,” which would be able 
to react speedily to any threat 
to the Arab oil states in tbe 
Gull The Reagan Administra¬ 
tion said last week that it 
planned to- ask Congress for up 
to 3220m in grants to set up 
such a force. 

King Hussein stressed at the 
weekend that Jordan’s armed 
forces had a long history of 
coming to (be aid of any Arab 
state that felt threatened, such 


Kuwait and Oman. Jordan 
would always help an Arab 
state that requested its military 
assistance, he said. 

Tbe VS. plan for the Jor¬ 
danian strike force has placed 
Jordan in the awkward position 
of seeming to safeguard Amer¬ 
ican strategic and security con¬ 
cerns in the Middle East. 

King Hu&sein said his top 
priority was to formulate a 
joint political programme with 
the FLO, which he hoped would 
win majority support at a forth¬ 
coming Arab 5 u ram it and there¬ 
fore allow the Arabs to take the 


initiative in unblocking a 
Middle Eastern scene now 
characterised by "paralysis that 
we cannot live with or accept." 

David Lennon adds from Tel 
Aviv that persistent reports in 
the Israeli media imply tha t 
Israel may go along with the 
VS. plan for a Jordanian strike 
force, rather than face a full- 
scale confrontation with the 
Reagan Administration in this 
election year. However, Israel’s 
Foreign Ministry yesterday 
flatly denied that Israel had 
dropped its objections to U.S. 
aid for such a force. 
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OVERSEAS NEWS 


Mary Helen Spooner, recently in La Paz, examines the plight of Bolivia 

Political fear weakens economic resolve 


IN BOLIVIA it is sometimes 
difficult to reconcile political 
survival with sound economic 
management. The 15-raonih-otd 
government of President Hernan 
SUes Zuazo has been reluctant 
to take any decisive steps toward 
turning the county's battered 
economy around as it tries to 
keep from drowning in Bolivia's 
treacherous political waters. 

Central bank preliminary 
estimates of the contraction In 
Bolivia's . Gross Domestic Pro¬ 
duct last year range from 7.6 
per cent to 12.2 per cent follow-, 
ing 1982’s estimate of a contrac¬ 
tion of between 8.7 per cent 
and 9.9 per cent. The rate of 
inflation, which reached 296 per 
cent at the end of 1982 topped 
300 per cent last year. 

As the Siles Government tries 
to offset the political repercus¬ 
sions of the economic crisis by 
decreeing periodic wage and 
salary rises, it faces conflicting 
demands . between Bolivian 
labour and business groans. 

The last package of economic 
measures, announced in Novem¬ 
ber. was a focus of the conflict. 
The Bolivian peso was devalued 
from 200 to 509 to the dollar. 
The move was opposed as anti- 
populist by the country’s power¬ 
ful labour federation, the 
Central Obrero Boliviano, while 
the Bolivian confederation of 
private enterprise criticised 
the devaluation as insufficient. 
The labour federation declared 
a one day national strike, fob 
lowed by a 48-hour strike in 
December and is considering a 
72-hour strike, pending the out¬ 


come of talks with the Govern¬ 
ment 

The black market rate for the 
dollar, which had been 200 to 
300 pesos higher than the offi¬ 
cial rate, shot up to l.&OO. The 
Bolivian authorities have not 
made any attempt to curb the 
black market, which provides 
importers with a means, albeit 
an expensive one. of getting 
around central bank regulations 
on imports. These are currently 
restricted to pharmaceuticals, 
foodstuffs and industrial equip¬ 
ment. 

Sr Fernando Baptista, the 
Bolivian Finance Minister, 
defends the exchange rate on 
the grounds that a larger 
devaluation would make no 
difference in the country's 
exports. "We basically export 
two products, tin and natural 
gas, and even if we devalued 
by 1,000 pesos to the dollar, 
our production and exports 
would not increase because the 
market for these products 
remains depressed ,” he said. 

The immediate outlook for 
Bolivia’s financial situation is 
not promising. A proposed 
project to build a pipeline to 
send Bolivian natural gas from 
Santa Cruz to Sao Paulo, in 
Brazil, which might have earned 
Bolivia an additional $600m 
in annual export revenues, 
suffered a setback last year 
when Brazilian officials began 
studying the possibility of tap¬ 
ping natural gas deposits in 
North-West Brazil. 

A series of strikes at the 
state-run mines have reduced 
production while low inter- 


Spain to rationalise 
motorway system 


BY DAVID WHITE IN MADRID 

THE SPANISH Government has 
announced a legislative package 
aimed at rationalising the country's 
depleted motorway system, which 
is privately run as government con¬ 
cessions. and at channelling exter¬ 
nal credit to the sector. 

The Cabinet approved the crea¬ 
tion of a national motorway compa¬ 
ny named Enausa and authorised 
the Treasury to raise 5350m is ex¬ 
ternal loans which will be adminis¬ 
tered by the Institute Ofitial de 
Credits (ICO). 

Enausa is the result of the merg¬ 
er of the companies operating the 
Atlantico motorway, projected to 
link towns along the northwest 
Galician coast, and the so-called As- 
tur-Leonesa motorway which is due 
to join Castille to the industrial As¬ 
turias region. Both companies were 
in severe financial difficulties and 


were nationalised in the autumn. 

The Government also merged 
Aces a, the company which operates 
the Barcelona-French frontier 
route, and the Zaragoza-based Aca- 
sa, which has concessions for mo¬ 
torways in the Aragon region. 

Acasa, which was running at a 
considerable loss, is a subsidiary of 
Acesa and the Government has a 58 
per cent stake in die latter as a re¬ 
sult of a rescue operation mounted 
by the deposit guarantee fund. The 
Government holding in the newly 
merged company is expected to be 
passed on to Enausa. 

Officials stressed that the mea¬ 
sures were intended solely to ra¬ 
tionalise a deeply depressed sector 
and that there was no intention of 
building up a nationalised motor- 
. way system to compete with the pri¬ 
vate concessions. 


Conservative tops Ecuador poll 


CONSERVATIVE leader Sr Leon 
Febres topped opinion polls on the 
eve of Ecuador’s presidential elec¬ 
tion but political analysts said they 
doubted whether any candidate 
would win outright and a run-off 
would be required, Reuter reports. 

There are nine candidates in the 
field, with Social Democrat, Sr Rod¬ 
rigo Borja listed second in the latest 
poll 

It showed Sr Febres leading the 
race with 33.7 per cent, Sr Boija 
with 21 per cent and the seven oth¬ 
er candidates trailing far behind in 
the fight to succeed President Os- 
valdo Hurtado, barred by the consti¬ 
tution from seeking re-election. 

Polling is compulsory - Ecuado¬ 
reans risk suspension of civil rights 
if they fail to vote - and a run-off 
between the too top contenders will 
take place ob May 6 if there Is so 
outright winner. 

Police have gone on the alert and 


soldiers dispersed to the 12£10 poll¬ 
ing stations to head off any vio¬ 
lence. 

A total of 17 parties are vyin g for 
a range of posts in the voting, in¬ 
cluding 71 congressional seats and 
675 provincial and municipal posi¬ 
tions. 

Sr Febres, 52. and Sr Borja. 48. 
have presented radically different 
solutions to the severe recession 
hitting this oil-rich country that en¬ 
joyed Latin America's highest sus¬ 
tained growth rate' during the 
1970s. 

Sr Febres favours cutting back 
the state's role in the economy 
while Sr Borja advocates expanding 
it to end the nation's economic 
slump, due in part to the fall in oil 
prices. 

Over the last year Ecuador has 
suffered 52 per cent inflation, with 
one out of every two workers with¬ 
out a full-time job. 
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national prices for tin, tungsten 
and antimony have cut revenues 
further. Last year, floods in 
Eastern Bolivia and a crippling 
drought in the Western high 
plateau, the Altiplano, reduced 
the agricultural harvest by 
between 40 and 60 per cent 

These disasters obliged 
Bolivia to spend $170m in 
foreign exchange to pay for 
agricultural imports to make up 
tiie food shortfall. The pros¬ 
pects for this year’s harvest are 
mixed, with plantings down by 
as much as 80 per cent in the 
Altiplano but with fairly good 
Crops expected from the 
Eastern regions. 

Against this background, 
Bolivia’s labour and Leftist 
political groups — including 
some of those who make op 
President Siles’s own governing 
coalition—have been quick to 


oppose any signs that economic 
austerity measures might be 
imposed to alleviate the balance 
of payments problem. 

Bolivia has been negotiating 
a $350tn extended fund facility 
with the International Monetary 
Fund, a first step toward re¬ 
scheduling its commercial loan 
obligations. These have been 
technically in default since Sep¬ 
tember 1982. 

The country is currently pay¬ 
ing 67.5m a month in interest— 
a 50 per cent reduction agreed 
by the banks when Argentina 
went into arrears on payments 
for Bolivian natural gas, depriv. 
ing Bolivia of about half its 
export earnings. But the banks 
want Bolivia to repay all the 
interest due before any serious 
discussion of debt restructuring 
takes place. 

The IMF would also like to see 


Bolivia close the gap between 
the official and black market ex¬ 
change rates, as well as reduce 
Government spending. Accord¬ 
ing to Sr Baptista, virtually all 
Bolivia’s state spending involves 
interest payments and salaries 
for Government employees, 
which would leave the Siles 
Government with tbe politically 
dangerous option of eliminating 
jobs in the public sector to meet 
IMF conditions. 

While the Government 
ponders its alternatives, the 
lack of any well-defined econo¬ 
mic policy has cost Bolivia 
potential sources of financial 
aid. A second session of a 
United Nations conference on 
emergency economic aid to 
Bolivia scheduled to be held last 
October in La Paz had to be 
delayed until this month and 
then postponed indefinitely due 
to “ political considerations." 

Offers of bilateral aid have 
also run into bureaucratic 
bottlenecks. “ We have gone to 
them (tbe Bolivian authorities) 
with money in hand which they 
couldn’t accept because they 
couldn't get the necessary 
paperwork done," a foreign 
diplomat said. 

The 160 years of Bolivia’s 
history as an independent 
republic have been riven with 
revolution, military putsch, 
palace coup and insurgency 
and the country has never been 
able to develop a tradition for 
administrative competence, to 
say nothing of political stability. 
President Siles will need all his 
skill and a great share of luck 
if he is to start putting right 
the inheritance of the past. 
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THAN 21st FEBRUARY, 19W. INTEREST ON THE BONDS JS PAYABLE ONLY JN L'.S. 
DOLLARS. 

Payments will be made Ci) in the case of any payment to be made in pounds Merling liy a check 
drawn on, or by transfer to an account maintained |jy ilie payee -uiili, a bank in London, subject ■» 
each case to any laws or regulations applicable thereto, and lii.l in the Case of any payment to be 
made in U-Sl dollars, 
or by transfer to a 

subject in each case to any laics or regulations applicable thereto. 

From and after 1st March, I9S4 interest shall ccojc to accrue on the Bonds herein designated for 
redemption. 

INVESTORS JN INDUSTRY INTERNATIONAL B.V. 

By: MORGAN GUARANTY TRUST COMPANY 

OF MEW YOBJE, Principal Paying Agent 

Dated: 30th January, I9S4 


i, at any agency outside New York City by a check drawn on a U.S dollar account, 
U.S. dollar account maintained by die payee with, a batik in New York City, 


Why should he 


care about quality 


if you dorit? 


SB*! 


It's not only production-line workers who wield 
a vital influence over the quality of your company^ 
products. As the Chairman, Chief Executive or 
Managing Director, you carry the ultimate responsi¬ 
bility for quality in the widest sense. 

Qualify that starts with effective marketing to. 
identify specific customer needs; product design that 
meets the need and makes manufacture and main¬ 
tenance easy, exact and consistent manufacturing 
procedures; product testing that eliminates faulty 
componentsbefore they get built in. 

Quality that doesn't end at the factory gates but 
follow's through into after-sales service.Which 
means reacting to customer feedback and continually 
' ..\Z -V, improving products. 

■ ■"a* i *• you’re a successful company with competitive, 

- ’-S?: STB ^liable products that are making significant 

inroads into world markets, you probably know 
all there is to know about qualify 

If not, there maybe a few eye-openers in the 
j literature we’ve prepared. It describes how 
some well-known British companies are getting ■ 
X: • ■ v ..' : . f their qualify right and reaping the benefits. 

And whatever products they make, they 

E3X., v.- v ••• - -•*-'■ * owe their success to one fact Those running the 

companies and their workers care as much 
about qualify as their customers da 

For your copies of the brochures telephone 
01-215 4154 or write to the Department of lYade and 
Industry, SQPU (FT3), 20 Victoria Street, 

London SW1HONE 
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ADVANCES BN CUTTING 

A pinch of sand 
gives Jetin the edge 


EDITED BY ALAN CANE 


BY TIM DICKSON 

FOREIGN visitors to Jetin in¬ 
dustrial are apparently greeted 
oy the sight of their national 
flag unfurled above the front 
door of the company's Epsom, 
Surrey, headquarters. 

“ We have about 30 in stock," 
explains director Mike Peart, 
M and the gesture always seems 
to go down well.” 

Just at the moment, though, 
high pressure water jet spedal- 

“ Cutting thick glasses 
by conventional means is 
both time consuming 
and therefore costly.” 
Abrasive water jet 
cutting has been used in 
mining. 

ist Jetin Is somewhat keener to 
raise its own colours. For 
thanks to a new abrasive jet 
cutting machine which it has 
developed over the last nine 
months—which is capable of 
accurately shaping a wide range 
of materials (including high 
tensile steel, armoured glass and 
titanium)—the company be¬ 
lieves it is on the verge of a 
major sales breakthrough. 

The new jet combines fero¬ 
cious power (up to 13,000 psi) 
with a fine cutting edge. The 
jet uses fine sands delivered 
evenly throughout the nozzle. 

Jetin (formerly a division in, 
now a fully fledged subsidiary 
of F. A. Hughes) has been in 
the water jetting business for 
more than 20 years. 

Among the applications for its 
established range of machines 
are the underwater removal of 


barnacles from oil rigs and 
ships' bottoms, the automatic 
cleaning of coke oven doors in 
the steel industry, and the main¬ 
tenance of motorway earth mov¬ 
ing equipment Competitors 
include two German companies 
—Woma and Hammelmann— 
and Neolith and Aqua 
Hydraulics in the UK. 

Jetin's new abrasive water 
jet, however. Is claimed m be a 
much more versatile piece of 
technology and will cut curved 
or complex shapes out of most 
materials, giving a good edge 
quality without damaging the 
surface. 

Developed in conjunction 
with Pilkington Brothers— 
which co mmiss ioned Jetin to 
work on the project a couple of 
years ago—the machine has 
already been used at the glass 
maker's R and D establishment 
to cut out aircraft windscreens, 
bullet resistant windows for 
cars and anti-vandal and 
security glazings. 

“ Cutting thick glasses by 
conventional means is both 
tim e consuming and labour 
intensive and therefore costly,” 
said a Pilkington spokesman. 
** Abrasive water jet cutting has 
been used in areas such as 
mining although these were 
fairly crude systems. We needed 
a small easily worked machine 
that could operate to relatively 
fine tolerances.” 

The best companies are 
always on the look out for spin 
offs from sub-contract work. 
And having successfully buiift 
a machine for a specific purpose, 
Jetin was indeed convinced 
that its possible sppMcattons 
were much greater — a view 
which seemed to be confirmed 
last April when a modest 


amount of publicity in trade 
and technical magazines elicited 
inquiries from more than 1,000 
different organisation (ranging 
from universities to big blue 
chip companies). G lazed 

cherries and a tree trunk 
embedded with nails were 
among the more unusual 
materials submitted by respon¬ 
dents with cutting difficulties 
of one sort or another. 

Jetin, meanwhile was confi¬ 
dent that at least 20 per cent 
of those interested were 
potential customers and have 

Glazed cherries and a 
tree trunk embedded 
with nails were some of 
the more unusual 
materials submitted by 
respondents with cutting 
difficulties. 


since invested more iftan 
£50,000 to improve the “ Heath 
Robinson " prototype which the 
company’s abrasive cutting 
Specialist Bob Phillips says was 
used for the Pilkington project. 
Further market research has 
ad so been commissioned but as 
Peart points out, “new appli¬ 
cations keep popping up which, 
we would never have thought 

of.” 

The machine consists of a 
standard Jetin high-pressure 
pump to feed the head, an 
optical following machine 
(manufactured by Hancock Cut¬ 
ting Machines) to trace the 
required shape, a combined cut¬ 
ting table/waste tank, and an 



The machine can cut complex or curved shapes. It was 
developed by the Filkiugtea glass group and Jetin Industrial. 
It uses water mixed with fine sand to produce a sharp 
catting edge 


abrasive feed unit. According 
to Phillips, the key lies in 
the patented tungsten carbide 
nozzle in which abrasive and 
water are mixed and then 
accelerated accurately on to the 
material surface at up to 13,000 
psi. The pressure and amoant/ 
type of abrasive can be varied 
depending on the quality of 
finish required and the material 
being cut. 

While by no means claiming 
to have bettered every other 
cutting method—the machine is 
not, for example, intended to 
replace the traditional diamond 
saw for cutting a straight glass 
edge — Phillips claim* that 



Spotting better deals needn’t be 
a puzzle. Just make use of the first 
generation of Reuter Monitor Dealer 
Packages. 

With their rapid calculative 
ability and the Reuter datafeed, these 
packages mean youll have many more 
opportunities to deal than before. 
They’ll also provide you with instant 
foreign exchange, interest rate and 
futures information from key Monitor 
pages. 

Choose the package appropriate 
to your speciality Cash Multicurrency 
Arbitrage, Cash vs. Futures Arbitrage, 
Eurodollar vs. Sterling Arbitrage, 
ECU/SDR Quotations, Broken Dates/ 
Cross Rates. 

Send off the coupon now for 
more information about the Reuter 
Monitor Dealer Packages. 

They’ll mate a welcome difference 
to your day 


DRUG DISPENSING 


Automatic labels by 
RIVA adopted 
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BY GEOFFREY CHARLISH 


abrasive jet cutting has several 
significant advantages over 
other cutting methods. 

No best is generated (as with 
the oxy-fuel technique) so the 
risks of cutting in hazardous 
areas are reduced. Materials— 
stretched acrylic excepted—do 
not distort as there are no stress 
points. And the process does 
not create a dust hazard which 
means that materials such as 
fibreglass, concrete and even 
asbestos can be cut without any 
of the usual dangers. Unlike 
lasers, abrasive jets are not 
limited by the thickness they 
are able to cut through and can 
pass through an air gap. 


RIVA TURNKEY Computer 
Systems, a five-year-old 50- 
employee company in Bolton, 
has won a £im contract from 
Boots to supply about 1300 
screen and keyboard terminals 
for labelling pharmaceutical 
bottles and containers. 

Although many High Street 
pharmacists already use type¬ 
writers and some have Label 

printers, the Pharmaceutical 
Society—their professional body 
—has recommended that all 
labels should from the start of 

this year be either typed or 
printed. 

The recommendation (it is 
not a legal requirement) arises 
from the growing realisation 
that old people for example, or 
those with impaired eyesight, 
may not be able to read hand¬ 
written or even band-printed 
labels. The result can be in¬ 
accurate or possibly dangerous 
medication. 

Riva’s new computerised 
machine makes the chore of 
bottle labelling quick and easy. 
The compact, counter-top unit 
has a typewriterlike keyboard 
with several dedicated function 
keys, a small cathode ray tube 
screen and a built-in printer 
producing labels from an adhe¬ 
sive-backed roll housed in the 
casing. 

Details of up to 2,000 drugs 
can be permanently held in the 
unit’s semiconductor memory 
and this can be modified at any 
time. There are no disc or 
tape stores. 

A representation of the label 


MAINFRAMES 


to be printed appears on the 
screen showing the name of the 
drug, the dose, any Interaction 
or warning messages and aspace 
in which to enter the patient’s 
name. The label is also timed 
and lated. 

Printing can be in red or 
black, and any label can be 
repeated as required- The 
priming operation takes only 
three or four seconds. 

The machine has been 
developed over the past year m 
conjunction with the Gallup 
Organisation, which is conduct¬ 
ing a nationwide overnight poll 
of High Street pharmacists in 
order to determine the top sell¬ 
ing products. 

Gallup has deployed 500 of 
«he labellers and makes use of 
the in-built communications 
facility in which a central com¬ 
puter dials each of the 500- units 
overnight to discover what has 
been sold. 

This phone link facility also 
allows Riva to send new soft¬ 
ware to each ma chin e and to 
provide software support “ as 
if a programmer were sat in 
your shop.” 

The unit occupies 12 x 18 x 6 
inches and plugs into a normal 
mains socket No computer 
knowledge of any kind is needed 
to operate it - 

The basic model holding 500 
drug entries costs £850, or 
£1,250 with 2,000 entries. The 
communications model is 
priced at £250. More an 0204 
391423 . 


Components 




the humble swivel Joint 
installed lo t pipe nw to 

produce articulation can often 

falL actordlttC to ft new com¬ 
pany called Rotaflow - of 
Stockport, because the plain 
beatings used wear unevenly, 
leading to failure of the liquid 
retaining seal mad subsequent 
le aking . 

A new design by the com¬ 
pany relies an high load¬ 
carrying needle roller bear¬ 
ings to make sure the joint 
continues to' work in-tine, 
thus , protecting the seal from 
wear produced by misalign¬ 
ment. 

The joints can withstand at 
least 1,000 Ib/sqnare inch and 
though normally made from 
carbon steel they can If neces- 
be made from corrosion- 


T.r:j irr.n k tirn 


be used wherever a piece of 
pipe or equipment most be 
rotated through S60 degrees 
and still hold fluid at pres¬ 
sure. 

The present range includes 
joints with one to six Inch 
nominal bore and they can 
operate at swivel speeds op to 
10 revs/minute. More on. 
0663 44437. 


Computers 


Burroughs get an ‘A’ 
in large systems 
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Spot the difference. 
Then spot the better deals. 


BURROUGHS HAS announced 
the first of its new “A” range 
of mainframe computers in the 
UK It is the A9 and is intended 
to replace the B6900 machine 
which came on to the market in 
late 1979. 

Burroughs, which believes it 
has about 6 per cent of the big 
computer market, expects to 
ship about 130 of the machines 
in 1984, mostly in the U.S. De¬ 
liveries of the A9 will start in 
Europe in the third quarter. 
The computer will be made in 
California. 

The A9 will be supplied in 
three upgradeable sizes with 
memory from six to 24 mega¬ 
bytes. In comparison with the 
B9600, it will have about four 
times the memory and twice 
the throughput, with an aver¬ 
age data transfer rate of 4J> 
megabytes per second. Prices 
will be between £0.25m and 
£0£m. 

The doubled throughput is 
mainly due to the untring by 
Burroughs engineers of two 
already established computing 
techniques — pipelining and 
multiprogramming, to give mul¬ 
tiple logical processing or MLP. 

Multiprogramming is a tech¬ 
nique in which the execution of 
several programs is interleaved 
on a single processor. The time 
intervals during which one pro¬ 
gram is waiting (for example, 
for some data to come from 
memory) are used to execute 
parts of other programs. 

A more recent technique, 
pipelining can also give im- 


can be carried oqt at the same 
time as that in the first—the 
machine is aide to “ look ahead ” 
to see what the possibilities are. 
Then, several modules within 
the processor perform. In paral¬ 
lel, the various steps. In the 
execution of the Instruction. The 
machine becomes faster. 

What Burroughs has done in 
the A9 is to use the two tech¬ 
niques simultaneously in "mol- 
tip recessing." That is, multiple 
processors are used to execute 
multiple programmes. 

The. multiple logic processor, 
MLP, enables the system to 
simultaneously multi-program 
and multi-process instructions 
at machine code level. The MIf 
treats each object code instruc¬ 
tion as a separate micropro¬ 
gram. Multiple Instructions are 
no longer handled sequentially. 

Instead they are shared 

between, and individually pro¬ 
cessed by, three logical proces¬ 
sors working in parallel. 
Burroughs claims that in most 
applications it can double tile 
throughput of the CPU (central 
processor unit). 

The technique, along with new 
hardware deploying emitter- 
coupled logic (ECL) microcir¬ 
cuits, has been applied without 
jeopardising compatibility with 
existing B6900 software, or 
field upgrading. The A9 will 
support all existing Burroughs 
large system applications soft¬ 
ware. 

Compared with the B6900, the 
A9 needs 50 to 75 per cent Mss 
power, air conditioning and 


processor. It is based on the fact .__. . 

that a sequence of instructions m cabmets arranged in line, 


often does not have to be com- computer measures 44 in. 
pletely sequential. high, 29 in. deep and is 8.5 ft 

For example, in the tastruc- long. More on 017501291. 
tion (a + b) — (c + d), the 

addition in the second bracket CSOHWEY CHAI 
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IMAGE ANALYSIS can be 
carried out on an IBM per¬ 
sonal computer using a new 
system from INgUmrst of 
Royston, Herts. 

MferoScale 2 comes com¬ 
plete with a vision interface, 
software, documentation and 
a choice of cameras, either 
vidieon or solid state. 

With it, the user can 
measure the area of an 
object, both as an absolute 
value derived from user- 
defined scaling factors, and as 
a percentage . of the total. 
Perimeters can also be mea¬ 
sured of objects selected by 
user defined windows. The 
images can be damped to 
disc or printer together with 
associated data. Objects can 
also be counted. 

Systems are available for 
the IBM colour and mono¬ 
chrome PC. They run under 
PC BOS and need 256k of 
random access memory. 

With a vidieon camera. 
Microscale costs £L950 ex 
VAT. More on 0223 208926. 


Photos from 
computers 

POLAROID is working with 
tile Digital Equipment Cor¬ 
poration, DEC* to make Ite 
computer image recorder, the 
Palette, compatible with the 
DEC Rainbow-100 computer. 

Palette is a! low cost, inter- 
active film recorder produc¬ 
ing high quality 35 mm slides 
and instant photographs of 
personal computer graphics. 

Already Palette, lamu-yd 
at the end of last year, works 
with the IBM personal com¬ 
puter, Apple UE and Apple 
U Plus computers. More 
details from Polaroid on St 
Albans 59191. 
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Software 

Programs 
for design 


COMPUTER VISION has signed 
an agreement with DIS/Aldpipe 
to enable certain software pack¬ 
ages to run on the CDS 4000 
series of computer aided design, 
manufacturing and engineering 
systems recently introduced by 

Computervision. 

The Aid pipe program per¬ 
forms stress analysis on three- 
dimensional plant piping 
models created on the CDS 
4000. Designers can verify the 
engineering adequacy of de¬ 
signs for such facilities as 
petrochemical and nuclear 
power plants. 

Computervision president 
James Berrett says the agree¬ 
ment is “part of an ongoing 
strategic programme involving 
acquisitions, proprietary re¬ 
search and additional strategic 
partnerships. 

Price of the new software Is 
between $US20,000 and 
5US100.000, dependent upon the 
analytical depth required. More 
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WORLD TRADE NEWS 


Zimbabwe 
Import quota 
cuts create 
concern 

By Tony Hawkins fat Harare 

IMPOST quotas for Zim¬ 
babwean Industrialists have 
boon virtually halved in the 
past two yean, according to 
the Confederation of Zim¬ 
babwe Industries. The CZI 
was commenting on the 
announcement last week that 
import allocutions for com¬ 
merce and Industry have been 
cut by 28 per cent during the 
first half of 1984, compared 
with the latter half of last 
year. 

The severe redactions In 
import allocations were 

caused by Zimbabwe’s lack¬ 
lustre export performance 
last year, attributable to the 
serious drought and 

depressed world markets for 
the country’s mineral exports. 
At the same time, the 
country's external debt- 

service burden has been in¬ 
creasing and it is officially 
estimated that the ratio of 
debt-service -payments to 
exports this year will reach 
38 per cent 

Addressing a recent 
business conference. Dr 
Bernard Chidzero, the Minister 
of Finance, detailed the sharp 
increase in invisible payments 
abroad that had taken place 
since independence. He said 
pension payments abroad had 
risen fivefold since 1979, 
reaching Z$70m (£43m) last 
year, while dividend and profit 
remittances had doubled to 
Z696m. 

The most dramatic Increase 
had been in the external 
servicing of debt, with in¬ 
terest payments alone rising 
from Z*10m in 1979 ic 
Z$165ra last year. 

Dr Chidzero estimated that 
Zimbabwe's current account 
deficit at Z*450m was 15 pci 
cent lower last year than in 
1982, but he warned that un¬ 
less the deficit position im¬ 
proved further soon, Zimbab¬ 
we would have to review its 
policies on remittances 
abroad. 

Business leaders are con¬ 
cerned that the new cat in 
quota allocations will have 
farther adverse repercussions 
on output and employment 
In the manufacturing sector. 
Manufacturing production is 
estimated to have fallen more 
than 5 per cent in the past 
two years. 

Mexico 

relaxes 

restrictions 

By WHIbm Oiolett 
In Mexico City 

THE MEXICAN Government 
will relax Its import restric¬ 
tions from today to allow 
companies to buy dollars to 
spend on importing products 
at the controlled rate, cur¬ 
rently 348 pesos to the dollar. 
Previously, some imports, 
jwrtSeol&riy of consumer 
goods, had to be paid for at 
the free rate, now 166 pesos 
to the dollar. 

Officials said the main aim 
of the move was is stream¬ 
line unwieldly bureaucracy. 
Importers have sometimes 
had to wait several months 
before they knew whether 
they qualified for dollars at 
the controlled rate. The dual 
system was also abused by 
the use of bribes. 


Swedish forest industry reaps reward of restructuring 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SWEDISH forest industry, 20 per cent of Sweden’s total 
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exports, second only to the 
engineering sector.' 

Exports of paper and board 


sharply after several lean years were worth SKr 17bn last year, 
and is begining to reap the an increase of 17.2 per cent, 
benefits of a drastic restructur- with a 5 per' cent increase in 


exports to the Far East—China, 
Korea, Taiwan and Malaysia. 
Europe remains Sweden's 


pean markets, particularly pulp lems getting the trees out of 


the forests," says Mr Wergens. 
“ partly because of high marg¬ 
inal taxes. We could not attract 
the private forest owners to cut 


in International markets. 

It is winning back market 
shares both from its North 
American competitors and from 
its traditional Nordic rivals, 
especially Finland, and Swedish 
forest product companies ex¬ 
pect to make further gains 
during 1984. 

The mdusftxy has been helped 
strongly by the 16 per cent 
devaluation of the Swedish 
currency 16 months ago as well 
as by the continuing strength of 
die U.S. dollar, and pulp 
exports have risen sharply, par¬ 
ticularly to the Far East. 


strongly to SKr 8.1bn, a rise of 
26.5 per cent The volume of 
pulp exports increased by 27 
per cent to 3.15m tonnes. 

The industry i s enjoying a 
far higher capacity utilisation, 
which has been reflected clearly 
in sharply rising profits. 

This has led also to a surge 
in share prices, and forest pro¬ 
duct groups out-performed all 
other major industries on the 
Stockholm stock exchange last 
year with a rise of 103 per cent 
in the sector’s share price 
index. 

SGA. Svenska Cellulosa, 

Sweden’s biggest forest group. 


board and here, too, its competi- and support production. That is 
tive position is improving, D0W history.” 
partly because of the final Swedish producers of sawn 
removal of tariffs on Swedish timber products enjoyed “ an 

E !^ Pei £ exceptional year" in 1983. 
Co^umty at the end of according to Mr strtingh. 


of a surplus Paper and board production sumption tt/aroSfd lOrpei cent 
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from the SKr 89m loss it output last year, increasing by 
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period of 1982. Here, too, plants are running 

Swedish pulp production rose at much more profitable levels, •KF'Sltw 

to 8.7m tonnes m 1983, an in- however, with capacity utili&a- 

crease of lm tonnes or 13 per tion rising to 88 per cent from Phas^-outof tanfl^hov^ 
cent over the previous year, 85 per cent in 1982. 

according to preliminary figures Further increases in demand Pf* — Jat20a 


did not rise as quickly as pulp from 8.5 per cent in 1972. 
WZttr&i RS It has been wary of taking too 
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Production rose to 11.5bn 
Cubic metres from lObn in 19S1 
and lO.Tbn cu metres in 1982, 
while deliveries jumped to 
12.2bn cu metres, the highest 


capacity utilisation jumped to 


Prices too have picked up Increased its pre-tax profits by 92 per cent in 1983 compared sector too. 


after the drastic falls of 1982, 
and Swedish producers expect 
further price increases during 
1984, led in the pulp Bector by 
the North American mills. 

The value of Swedish forest 
product exports jumped by 


54 per cent in the first eight 
months of the year, for 
instance, and enjoyed an even 


with a level of only 80 per cent 
a year earlier. 


Plants producing market pulp . highest capacity 


better result in the last four —pulp sold to the open market nearly 10 years. 


mu h advantage of its current wuuc ueuvc-riea juiupeu w 

Here, too, plants are running comnetitive 12*** cu metres, the highest 

at much more profitable levels, nanw thSi^S level since 1974 - 1x1 order 10 

however, with capacity utilisa- t^tariffsLhow 8 e°Pe with such demand, stocks 

tion rising to 88 per cent from P»?s^-«ut of tanfls, how- ^ run down b 
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are expected to push capacity ^ Mr Wergens. ^ x d w 

use above 90 per cent during Swedish producers have not SJraaUoS 

the coming months in this been so restrained in inter- 
sector too. national pulp and sawn timber 

During 1984, the industry is markets, however and have re- ^friS pr^duceS 
expecting to be running at the gamed market shares heavily American producers, 
highest capacity levels for from Finland. Productivity has improved 
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from the Swedish Pulp and are expected to push capacity much, admits Mr Wergens. 
Paper Association. As a result, use above 90 per cent during Swedish producers have not 

--««—**— *-- *- - --been so restrained in inter¬ 
national pulp and sawn timber 


coining months in 


During 1984, the industry is markets, however, and have re¬ 


expecting to be running at the 


gained market shares heavily 
from Finland. 


months of the year. 

MoDo. the country’s third- 
largest forest products concern 


—were working at only 70 per According to Mr Bo Wergens, 
cent of capacity in 1982, but managing director of the pulp 
they climbed back to 89 per and paper association, the main 


Unlike Finland, Sweden has following the drastic structural 
also solved for the moment Its changes and modernisation of 


problems of domestic timber 
supply, and is now only havmg 


the industry. “Probably more 
old and no»profitable units have 


SKr 7bn (£603m) or 22.6 per which suffered badly during the cent in 1983 and are expected reason for the industry’s strong to import marginal quantities been closed down in Sweden in 


cent to SKr38bn last year. The recession 


returned 


to rise above 90 per cent this export performance is sharply of wood raw materials. 


recent years than in any other 


industry accounts for around profits in the first eight months year. 


rising demand from non-Euro- - ** For years, we had prolv country,” Mr Wergens claims. 


Italian textile producers 
pessimistic on prospects 


SHIPPING REPORT 


Seaborne trade in coal set for record 


BY ALAN RUEDMAN IN MILAN BY ANDREW FISHER, SHIPPING CORRESPONDENT 

THE ITALIAN textiles industry strategy and the need for WORLD SEABORNE trade in see an accelerated economic 
experienced a recovery in both improved trade agreements. coal in 1984 is likely to be a recovery then we may be 
domestic and foreign orders According to the report on record 208.5m tonnes against getting nearer to equilibrium 
during the last quarter of 1983, the Italian textiles market, 195m tonnes last year, but this in 1985, even if still short of 
but a combinati on of ho yft exports to the EEC accounted will not be enough to absorb it” 

inflation, high interest rates for L6,000bn ($2.5bn) out of extra coal supply capacity The company estimated that 


for WORLD SEABORNE trade in see an 
coal in 1984 is likely to be a recovery 


accelerated economic to the export market, plus the coal exporter with 58.4m tonnes 
then we may be starting up of new mines in (51m in 1982), overtaking the 


According to the report on record 208.5m tonnes against getting nearer to equilibrium Queensland. Australia; British U.S. with 55m (79m) and ahead 
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interest rates for L6,000bn ($2.5bn) out of extra 


supply capacity The company estimated that 


Columbia, Canada; and South 
Africa. 

The 1983 seaborne coal trade 


and the’ rising cost of labour total Italian textiles exports of coming on stream from Canada, there would be between 40m figure of 195m tonnes compared 


surplus 


of South Africa with 30.2m 
(27.5m). 

For 1984, Simpson Spence 
forecast U.S. coal exports of 


threatens to damage prospects L9,400bn in the first nine Australia, and South Africa. and 60m tonnes of surplus with 201m the year before. __ , ' Australian (.mnm 

for sustained progress this year, months of 10S3. West Germany This is the view of Simpson export cori capacity in 1984 Australia, South Africa, Poland 5 5. soSS AfriS 

According to a survey of more was Italy's most important Spence and Young Stnpbrokers “and so this year will bring and Canada ail increased their "v"rjjy 2? 

M rom- SSwtSSdM. takingL^OObn of I^ndon, who ako referred very tittle comfort to coal share of the market wMle Je Canada 

dries, conducted iointlv bv of textiles. France was second « their special coal market companies." UB. share dropped by. 24m JzTZl 


than 400 Italian textiles com- export market, taking L2,500bn of London, who also referred very tittle comfort 

pHivum., conducted jointly by of textiles. France was second in their special cool market companies.” 

Snria Fibre and the Italian with Il,670bn and Britain was report to the problem of exist- Exacerbating the 

Textile® Federation, domestic down the scale with textile ™g over-capacity. " Should we was the strong return 

orders rose 10.7 per cent in the purchases from Italy of LTSOm. 

closing months of last year. AP-DJ adds from Washing- 


em of exist- Exacerbating the problem tonnes from the 1982 level. 

" Should we was the strong return of Poland Australia became the biggest 


account for nearly 40m, and the 
UK for 7m tonnes. 


Moscow to 
send more 
energy to 
Turkey 

By David Barchard in Ankara 

TURKEY is to step up its 
energy imports from the Soviet 
Union. The undersecretary for 
the Treasury and Foreign 
Trade, Mr Ekrem Pa kd emir Li. 
who headed a seventy-man dele¬ 
gation of officials and business¬ 
men to Moscow last week said 
that Turkel would buy natural 
gas from the Soviet Union. A 
pipeline would be constructed 
and imports would start by the 
end ot 2986. 

The pipeline is expected to 
link industrial centres in 
Turkish Thrace and Istanbul 
with Bulgaria. Mr Pakdemirli 
said Turkey was contemplating 
buying up to 4,000m cubic 
metres of natural gas if a suit¬ 
able price could be agreed. 

Turkey is also to increase its 
purchases of electricity from 
(he Soviet Union to 400m kilo¬ 
watt hours this year and a 
second transmission line across 
the Turkish Soviet border will 
be constructed in Leninakan in 
Soviet Armenia. 

The minister said Turkey was 
studying proposals from the 
Soviet Union to build the 40- 
seater Soviet civilian Yak 
transport aircraft in Turkey. In 
December Turkey signed an 
agreement with General 
Dynamics of the U.S. to manu¬ 
facture 160 F-16 fighters. 

Turkey is believed to have 
had only partial success in get¬ 
ting the Soviet trade authorities 
to accept the Ozal Government’s 
new system for trade with the 
Eastern bloc. This gives 13 
companies already doing more 
than 550m worth of business 
abroad the sole right to handle 
trade with the East bloc. 
Moscow has objected to the 
scheme on the grounds that it 
would cut out many traditional 
importers of their goods in 
Istanbul. 


while foreign orders increased ton: 


Commerce 


by around 9 per cent. 


Department has terminated an 


Speakers at the European tex- anti-dumping act investigation 
tiles conference in Milan last involving lightweight polyester 
week, including representatives fabrics from Japan after the 
from France and Britain, were Japanese Government agreed to 
unanimous in their call for a limit such shipments to 150m 
more integrated European square yards a year. 



U.S. steel imports up 2.4% 

NEW YORK—The U.S. tin- reduced its shipments to the 
ported 17m tons of steel in 1983, U.S. by 183 per cent to 43m 
2.4 per cent more than the pre* tons. Other countries shipped 
vious year, the American Insti- 51.1 per cent of 1983 steel 
tute for Imported Steel reported, imports, or 8.7m tons, up 4S.3 
Imports captured about one-fifth per cent from 5.9m tons in 


"98/ on-time delivery— Just one reason 
why the Bcxvd is defighted with our 
Northern fadand plant" 


of tiie domestic market. 

' Shipments for all of 1983 


1982. 

December 


shipments 


from the European Community Europe, however, increased 5.5 
declined 263 per cent to 4.1 per cent to 778,000 tons, and 
tons, due largely to restrains Japan’s shipments rose 1.7 per 
negotiated between the U.S. and cent to 492,000 tons. 


similarly AP 




World Economic Indicators 


! 


FOREIGN EXCHANGE RESERVES 
(US3m) 



Nov. *83 

Oct. *83 

Sept-83 

Nov. *82 

UK 

8.775 

8.967 

8S04 

10.414 

US. 

4,914 

6,952 

6,911 

10,744 

W. Germany 

37,949 

38,279 

37,093 

38,637 

Japan 

20,161 

20,444 

20.452 

19.149 

Nidinbodt 

8,707 

8,730 

8,477 

7,769 

Italy 

18,335 

17.753 

17,671 

11.791 

Belgium 

3,843 

3,937 
Sept *83 

3,858 

3,116 

Oct. *83 

Aug. *83 

Oct *82 

France 

18,702 

18.631 

18,864 

11,178 


Source: IMF 
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Sounds exceptional? 
Please judge us on the facts. 


Come Angling. Co. Fermanagh. 


gaps! 



Noel Irwin, Vice President, Hughes Tool Company 


Factl 

When Howard Hughes's father launched his legendary drill bit 
in 1909, he founded a company that is still the mainstay of the 
oil drilling industry. Thirty years ago Hughes Tool made another 
discovery. Northern Ireland, and their plant in Belfast has been, 
servicing the oil and gas industries of Europe and the Middle 
East ever since with the efficiency, productivity and profitability 
that Northern Ireland’s industrial heritage led Hughes to 
expect 

Fact 2 

Luckily, the good news about Northern Ireland’s high 
productivity travels almost as fast among some industrialists as 
bad news does among journalists, which perhaps explains why 
100 plants have set up almost unnoticed in Northern Ireland in 
the last 10 years. There are 26 successful U.S. companies 
operating here, from giants like DuPont and General Motors to 
smaller market leaders like American Monitor. European 
companies like Hoechst, Plessey and S.T.C. also judged 
Northern Ireland on its merits and are delighted 
with the results. 

Fact 3 

A technically-gifted workforce and a unique relationship 
between unions and management, resulting in consistently good 
industrial relations and productivity. 

Fact 4 

We have an efficient infrastructure; our ports, airports, roads, 
telephone and telex are all geared to modem business needs. 
Their consistent reliability makes first class delivery 
performance possible for every company operating in 
Northern Ireland. 

Fact 5 

For a company looking to both short-term and long-term profits, 
i our financial package is irresistible. Your fixed capital costs can 
be reduced by up to 80% and many companies pay no 
corporation tax. 

Fact 6 

Once they get here, foreign executives and their families enjoy 
life and leisure - including many sports such as trout fishing - 
so much that often they are reluctant to return home, even to 
accept promotion. 

Fact 7 

Our researchers tell us you may not believe this advertisement! 
So here’s a challenge from Noel Irwin of Hughes Tool. “Visit us 
in Belfast and we'U show you the facts.” To arrange a visit to 
Hughes and other successful plants in Northern Ireland, call or 
write to John Hughes at the address below. 


Northern Ireland 

Judge us on the facts S.|De 

Industrial Development Board for Northern Ireland • Ulster Office -11 Berkeley Street - London WlX 6BU > Telephone (01) 493 0601 - Telex: 21839 "=■ Ireland 
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UK NEWS 


Union leaders meet 
to decide strategy 
on Cheltenham ban 

BY DAVID GOODHART, LABOUR STAFF 


TRADE UNION leaders are not ex¬ 
pected to press for immediate ac¬ 
tion against the Government after 
last week's ban on union member¬ 
ship at its secret monitoring base, 
the Communications Headquarters 
(GCHQ) in Cheltenham, West Eng¬ 
land. 

The Trade Union Congress (TUC) 
inner cabinet, the finance and gen¬ 
eral purposes committee, will today 
meet Civil Service trade union lead¬ 
ers to discuss the issue. But it is not 
expected to call for immediate with¬ 
drawal from talks with the Govern¬ 
ment 

Mr Len Murray, TUC general sec¬ 
retary. said yesterday the unions 
would try to persuade the Govern¬ 
ment to withdraw its ban on union 
membership before considering in¬ 
dustrial action. 

Speaking on London Weekend 
Television, he said: “Even Mrs 
Thatcher can change her mind 
when she is patently wrong. If you 
can't change their mind, then you 
consider hour you can put pressure 
on them in terms of non-co-opera¬ 
tion or even beyond that" 

The Civil Service union leaders 
are meeting at the Council of Civil 
Service Unions tomorrow to discuss 
proposals for a one-day national 
strike by all unionised civil ser¬ 
vants. 

But even a one-day strike may be 


overruled for fear of alienating the 
4,000 out of the 7,000 Cheltenham 
staff who are in unions. The union 
leaders are meeting Mrs Thatcher 
on Wednesday. 

Mr John Sheldon, general secre¬ 
tary of the Civil Service Union, com¬ 
menting on reports that 500 people 
at Cheltenham have already signed 
the non-union declaration, said: "It's 
something of a success if the num¬ 
ber who have signed up for £1,000 is 
that s mall. " The Government has 
offered that amount ss compensa¬ 
tion for leaving a union. 

The all-party House of Commons 
select committee on Employment is 
to question Sir Geoffrey Howe, the 
Foreign Secretary, or Mr Tom 
King, the Employment Secretary, 
about the decision to ban union 
membership at GCHQ. 

The Government is to be asked 
for either minister to come before 
the committee on Wednesday next 
week to explain the reasons behind 
the decision. 

Mr Murray and officials of the 
unions involved in the dispute will 
also be asked to give evidence be¬ 
fore the committee on Wednesday. 
Shortly before this session, the 
union leaders will have met Mrs 
Thatcher to protest at the ban. 

It was made clear yesterday that 
the Prime Minister is still deter¬ 
mined there can be no concessions I 


APPROVAL SOUGHT FOR LABOUR RESEARCH 

Jobs programme faces test 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE JOINT attempt by the Govern¬ 
ment and unions to identify where 
new jobs are to come from and to 
agree on measures to create them 
faces its first test on Wednesday. 

The National Economic Develop¬ 
ment Council (NEDC) will be asked 
to approve a programme of work 
for next year and beyond, which is 
aimed at gradually leading the 
three parties deeper into those re¬ 
gions of the employment scene - so 
far unexplored under the present 
Government - as macro-eoonomic 
policy, wages and working prac¬ 
tices. 

The progra mm e has been agreed 


by the Group of Four which handles 
major questions outside the council 
forum. These are Sir Peter Middle- 
ton. the Treasury's permanent sec¬ 
retary; Sir Terence Beckett, the di¬ 
rector-general of the Confederation 
of British Industry; Mr Len Murray, 
general secretary of the Trades 
Union Congress (TUC) and Mr John 
Cassels, the director-general of the 
NEDC. 

.It will suggest a modest begin¬ 
ning, concentrating on analytical 
work laying the ground for the ex¬ 
ercise. This will include compara¬ 
tive studies of other countries’ la¬ 
bour markets, bringing out demo¬ 
graphic trends, hours of work, and 


flexibility, as well as industrial 
structure and labour costs. 

This analysis would also include 
detailed consideration of the UK in¬ 
cluding the major manufacturing, 
services, energy and the new “infor¬ 
mation" sector. 

The second phase of the exercise 
in the latter part of the year is like¬ 
ly to focus more strongly on barri¬ 
ers to employment growth, and to 
raise the more contentious issues. 

The council will aim to “sum up” 
the exercise by the end of the year, 
in order to dear the way for the fi¬ 
nal - and trickiest - phase, produc¬ 
ing agreed recommendations. 


Minister hopeful on employment 


BY JOHN HUNT 

A REAL prospect of higher employ¬ 
ment in 1984 was foreseen yester¬ 
day by Mr Tom King, the Employ¬ 
ment Secretary. But much, he said, 
would depend on wage restraint 

Mr John Biffen, the Leader of the 
House of Commons, hinted how¬ 
ever that the level of unemploy¬ 
ment could remain historically high 
for some time. 

Mr King said there were 30,000 
more people in employment in the 
third quarter of last year compared 
with previous months - the first in¬ 
crease for four years. 

Until now, most job growth had 
been in the service sector. But the 


October and November figures 
showed that in manufacturing in¬ 
dustry, employment was up by 
18,000. 

This year's prospects were good 
but they depended on the country’s 
efforts. Output, retail sales, manu¬ 
facturing productivity and real 
earnings were all up. 

Mr Biffen said Britain was 
emerging from the recession but 
employment had not risen with the 
recovery in output Rapid changes 
in industrial and commercial prac¬ 
tice and the age and size of the 
working population were having a 
profound effect upon the relation¬ 


ship between output and employ¬ 
ment 

He said: “Those changes will find 
a new and more stable pattern only 
after a time lag of uncertain dura¬ 
tion." But it was clear that the 
Prime Minister and her economic 
advisers were wise in resisting rails 
to spend and borrow their way to 
full employment 

• The latest unemployment fig¬ 
ures. due out later thi s week, are 
expected to show a sharp rise in the 
number of people out of work in 
January 

The total of unemployed is likely 
to rise by about 95,000, 


Talks may 
start in 
Times 
dispute 

By Our Labour Staff 

THE TIMES newspaper did not 
appear again today for the fourth 
day in succession. But there is 
some hope of a breakthrough in 
its labour dispute after the inter¬ 
vention of the Government’s con¬ 
ciliation service, Acas over the 
weekend. 

The general print union Sogat 
*82, some of whose members at 
Times Newspapers went on 
strike two weeks ago over the 
reallocation of duties in the pic¬ 
ture library, agreed to talks at 
Acas. The Tunes management 
will decide today. 

The union declared the strike 
official on Friday after the man¬ 
agement dismissed 750 employ¬ 
ees for not working normally. 
The Sunday Tunes failed to be 
published yesterday. 

Mr Arthur Britlendefi, a spo¬ 
kesman for the company, aid 
yesterday that both newspapers 
were in jeopardy as a result of 
the dispute. 

Since Mr Rupert Murdoch’s 
News International took over 
Times Newspapers in 1981, losses 
have fallen from £23Jfcn to £8J>m 
in the last financial year. The pa¬ 
pers were expected - before the 
dispute began - to tweak even 
this year. 


Cammell Laird 
delays endanger 
£125m order 


BY DOMINIC LAWSON 

C AMMELL LAIRD, the Birken¬ 
head shipbuilder, is running three 
to five months late on a rig contract 
for British Gas and could lose a cru¬ 
cial £125m order for a North Sea 
production platform for Sun Oil 

Delays on the British Gas con¬ 
tract have increased Sun Oil's anx¬ 
iety about placing an order with a 
British shipbuilder's yard when the 
state-owned corporation is trying to 
push through major changes in its 
industrial relations policy. 

Gotaverken Arendal of Gothen¬ 
burg is now emerging as a strong 
candidate to build the Sun Oil float¬ 
ing production platform for the Bal¬ 
moral oil field - although Energy 
Minister Mr Atick Buchanan-Smlth 
wants the construction contract to 
go to a British yard. 

Cammell Laird had been Consid¬ 
ered front runner for the contract 
for Sun Oil of the ILS. because it 
tendered at least £25m below its 
early main rival Howard Doris, a 
London-based company: 

The platform was to have been 
designed by Gotaverken. It is possi¬ 
ble, however, that Gotaverken will. 
do the initial fabrication in Sweden 
and then subcontract the less so- 
p his'treated assembly to a mixture 
of UK yards. 


Sun Oil has specified a tight pro¬ 
duction Schedule for the fabrication 
of Its floating production platform. 
It wants to tow tee-vessel to the 
Balmoral field in autumn 1886, with, 
production to staitthe next year. 

The disclosure that Cammell 
Laird is running behind in work on 
a jack-up accommodation vessel for 
British Gas for the More&mbe field 
is therefore embarrassing. The 
£20m contract is the first offshore" 
order placed with Cammell Laird 
by British Gas and was scheduled 
for delivery this month. 

Mr Alastair Lambie. managing 
director of Cammell Laird, shid he 
did not think Cammell Laird could 
be described as the front runner for 
the BalmoTal contract, but he said 
the yard’s survival depended on get¬ 
ting the contract 

This potential crisis for Cammell 
Laird follows the threatened clo¬ 
sure of Scott Lithgow after Britoil 
cancelled an £88m rig contract. 

. Sun Oil is entitled to place con : 
tracts for the Balmoral project with 
the companies of its choice, but it is 
understood that the development 
calls for 70 per cent British content 
over the value of the contract as a 
whole. 


— won VlUUaiAO 

on specialisation plan 


BY KENNETH GOODING 

THE ECONOMIST Intelligence Un¬ 
it is to give up its general market 
research and economic consultancy 
services and concentrate all its con¬ 
sultancy operations into EIU Infor¬ 
matics, which specialises in infor¬ 
mation technology, office automa¬ 
tion and communications. 

The decision has already resulted 

in five redundancies and a further 
20 jobs are expected to go soon. The 
EIU employs a staff of about 150. 

EIU publications will become 
part of a new entity called Econo¬ 
mist Publishing and Data Services 
which will also embrace the unit’s 
International Economic Appraisal 
Service. 

Mr David Gordon, chairman of 
the EIU and managing director of 
the Economist, the parent company, 
said yesterday: “We regard this as a 
very positive step for the future. We 
have examined our own business in 
the way we look at other people's 
and have concluded general market 
research profit margins are not 
wide enough to pay for quality staff 
and a dividend for shareholders. 

"We need to specialise to be 


profitable. Informatics is a very 
strong and very fast-growing outfit 
We intend it to become a world 
leader in its specialist area." 

The EIU was set up as an autono¬ 
mous organisation by the Econo¬ 
mist 37 years ago. Recently, its tra¬ 
ditional operations have diminished 
to the point where they contribute 
only roughly ohe quarter of annual 
tinnover - which totals CL5m - 
while publications - account for 
about 50 per cent and Informatics 
the rest 

Mr Graham Bannock, brought in 
nearly three years ago as the EILPs 
managing director and who, with 
Mr Gordon, conceived the reorgani¬ 
sation of the unit, will, as a result, 
give up his executive office. How¬ 
ever, he will remain With the Econo¬ 
mist group as an adviser. 

Mr Gordon said it was hoped that 
some of the consultants would be 
encouraged to buy out the profit¬ 
able EIU general research con¬ 
tracts. If this happened the result¬ 
ing organisation would be called 
Business Research Unit 


UK electricity price 

‘disadvantage 9 stays 


BY MAURICE SAMUELSON 

ELECTRICITY costs for industry in 
England and Wales, which are 
claimed to be historically higher 
than on the European continent, 
showed no change in their relative 
position in the last half of 1983. 

This emerges from a comparison 
of EEC industrial electricity price 
movements published by the Elec¬ 
tricity Council 

Although most UK industrial us- 
ers pay prices in line with those in 

most European countries, the high¬ 
ly energy intensive industries, such 
as paper, chemicals, textiles and 
glass, have tong complained that 
they pay much higher prices. 

Ln Belgium, France, Italy and the 
Netherlands, small local currency 
price rises in the last two quarters 
of 1983 were generally higher than 

Price rises in England Bn g 

Any comparative benefit for British 
users was cancelled out by the 
strengthening of sterling against 
European Monetary System curren¬ 
cies. 


The Confederation of British In- 
dustry (CBI), the employers' organi¬ 
sation, says that the major energy 
intensive industries in the UK are 
at a 10 to 15 per cent tariff disad¬ 
vantage compared with their EEC 
counterparts. The CBI says this is 
compounded by the superior con¬ 
tracts available to European bulk 
users of power. 

In France, where the proportion 
of electricity produced by nudear 
power stations has just risen to 50 
per cent charges for Intensive us¬ 
ers are estimated to be some 20 per 

cent cheaper than in Britain. 

The Energy Intensive Users 
Group, representing seven Indus- 
tries, said that “substantial disad¬ 
vantages" in their electricity costs 
were a threat to production, exports 
and employment 

They also complained that heavy 
fud oil prices before tax were high- 

SeiL m m0St other EEC coun- 




Union drops strike 
call at Ford plant 

BY DAVID GOODHART, LABOUR STAFF 

UNION LEADERS representing threatened again. 

Ford’s 58,000 workers have decided To win support for such action 
to suspend the national strike union leaders will have to persuade 
called for February 13 over the the members of their belief that the 
planned closure of the Dagenham closure of the foundry is the first 
foundry with the loss of 2,000 jobs, step to taming Ford of Britain into 
But the new move - which fol- an assembly-only operation, 
towed Ford’s decision to meet union The company has warned that a 

leaders on February 22 - does not national dispute would aversely af- 
rule out strike action at a ldter date, feet the money available to fund 
Union officials are asking for a voluntary redundancy terms far 
mandate to determine what action foundry workers, 
to take after the discussions with After yesterday's meeting in Dag- 
the company. enham which voted by a margin of 

They received that mandate from three to one to support the officials, 
a large majority of the 7JKW work- Mr Ron Todd - chief union negotia- 
ers attending yesterday’s mass tor at Ford's - said: “We now have a 
meeting of the 19,000 workforce at mandate from Dagenham to detec¬ 
ted Dagenham estate. Other plants mine tee action to be taken after 
around the country — due to vote the discussions 'with the company, 
this week — are also expected to At those discussions tire foundy is~ 
back tire new position. sue will be top erf the agenda." 

Ford has made it clear that tee Dates for the meetings at the oth- 
dosure of the foundry, which it er Ford photo wifi-be arranged by 
says has tost C90m since 1979, is not local convenors — the important 
negotiable so there Is a strong Hale wood plant is expected to meet 
chance that strike action will be next weekend. 
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Maintenance made in Germany. 
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How to make sure the micro 

you buy is a serious business tool 

and not just an executive toy 

There just isn't room in a progressive company for a computer that's going to be little more use in a few years time than an executive toy. Although most 
personal computers can manage everyday problems like simplifying accounts, word processing and spreadsheets, many d ^ e m sim ply won’t be able to cope with 

Which is why the Olivetti M20 has been designed to help you take full advantage of the new office technology that is ^n 
becoming available. 

The M20 has inbuilt communications facilities, for example, so it can actually talk to other office machines like 
■typewriters, turning them into ihtelligent word processors and printers. 

By linking with a telephohe and communications equipment the M20 can access Prestel, mainframe computers, 
receive and send telex messages and even make your telephone calls through Autodial. 

And as your company grows, the M20 can grow with you. Unlike some of its rivals the M20 is a true 16 bit micro 
that can be upgraded, step by step, into a fully integrated network system with a massive central memory for extensive 
file storage, handling tasks like electronic mail and text and data processing. 

And because it offers four different operating systems (MS-DOS, CP/M-86, PCOS and UCSD-P*) the M20 
can give you access to all the software programs you’ll ever need. Both those available on the general market as 
well as our own range of software. 

In feet we are one of the few companies in the world that can supply software, hardware and technical 
support from a single in-house Source. 

So it’s not just the components inside the M20 that make it a better computer, but the company 
behind it At Olivetti weVe been working with small and medium size businesses for 75 years. And 
weVe been pioneers in computer technology for over 30 years. < 

This experience has given us a greater understanding of business problems combined with the '* The mzo personal 

advanced technology to solve them. 

The end result is the M20, a serious business tool that can help your company grow into 
full office productivity. J o: ™ Ho 1 use - 86-88 Upper Richmond Road, Putney, 

-T-, r r * . , . ■ -ii ,■ r . n London SW152UR Tel: 01-7856666. Please send mebrochures on the M20 personal comDuter 

There are, of course, sorrle other companies who promise a similarly attractive future. But niamp k p 

unfortunately, many of these companies don't have a future themselves. ” ——-- 

Bankruptcies among computer manufacturers are common and it’s unlikely that more rn - MPtw J " ' 

than a handful will survive the next few years, causing endless problems for the businesses 

that have invested in their machines. ADDREjS ~ " --— ^ 

As the largest European manufacturer of computer and office equipment with resources * I ■ B Ik Si 

to match, we'll always be around whenever you need us. For more information, simply complete IIH ■ U wF VI 


the coupon. 


Olivetti 


I itl no: --■■ Hi W Mi j 

Inc CP/H-66n J IMd.rr.jfk ofp.g.ial Preach. UCSDPlyWH m Iradtm.rfc of Ihe FU-jcnt c.: Cjbf!yn ^ 1 






























Q Financial Times Monday January 1984 


UK NEWS 


Associated Newspapers Holdings p.l.c. 

The Annual General Meeting for 1984 of Associated Newspapers Holdings p.l.c. 
will be held on Monday; 20th February. 1984, at 10.30 a.m. in The Stock Room, Stationers' Hall, 

Stationers’ Hall Court, ludgate Hill, London E.C.4. 


GROWING OPPOSITION TO REVERSE TAKEOVER BY SUBSIDIARY 

Barclays faces merger scrutiny 


Consolidated Statement of Earnings 

Year ended 

30th September, 1983 

£000'S 

Turnover 295,370 

Earnings from Trading 10,837 

Share of Earnings of Related Companies 2,677 

Income from other fixed Assets Investments 2,958 

Net Interest Receivable/tPayabte) 723 

Amounts written off Investments (734 1 

Profit before Taxation 16,461 

Taxation (3.005) 

Profit after Taxation 13,456 

Interests of Minority Shareholders 12 

Extraordinary Items 1.336 

Profit of Group for the Financial Ysar 14,804 

Dividends (3,648) 

Transfer to Reserves 11,156 

Earnings per share before extraordinary items 44.3p 


Ysarended 
30 September, 1982 
£000's 

262,090 

5.483 

2,721 

3.812 

(468) 

_(78) 

11,470 

(4,191) 

7,279 

14 

1,796 

9,089 

(3,161) 

5.928 

24.0p 


Chairman’s Statement to be presented to the Annual General Meeting. 


The Group earnings before taxation hr me year to 30th 
September 1983olt16.SmlHton are £4.9 million Wgber 
man those reported last year.These results reflect bnprawd 
overall fraamg and flora been acfiierad despite me intense 
companion continuing between national newspapers. 

DAHy MAIL 

During the year the DaBy Mail increased its shore of the 
'rraddle mortal: AtJvernsng revenue grew consequentially' 
me opportunity being Mly utilised ty the advertising 
department. 

At me end at me year promotional costs were Inflated by fha 
resurgence of the "Otago wore." 

THE MAIL ON SUNDAY 

The successful development at The MaH on Sundaynos 
continued apace since me refcWKb in October 1982. By 
September tWs year me circulation had more man daunted 
to 1.500.000. The newspaper has rapidly developed into 
one ot the strongest presences hi the Sunday field and is 
beginning to dominate its mortal as does its sister lt» 
Daily Mail. 

YOU Magazine, firet published wim The Mail on Sunday in 
October 1982. has established itself as me best performing 
tngti profile, general magazine In Britain. Its3.825.000 
readereflipofwhicti 58% are ABC and 6436 under 45 
provtae me Group wim a major publication in ttie magazine 
market. 

PROVINCIAL NEW5MKRS 

Encouragingly increased sales volumes and profit margins 
tntprcwefl results tram HorthcMe Newspapers, me 
provincial grot^j. 

Against toe general trend in provincial newspaper 
pubUaimg, a number of our tttles; daily and weekly 
acrtewd circulation growth over me year and (tie audKed 
sales Increases of bam me Gtoucester Citizen and me 
VWstem Morning News gained Notional WJustryAmords. 

The ovotution of local tree newspapers presents both 
challenges raid opportunities tor our provtndat newspaper 
activities. In a nvnberaf centres ourcampanies have 
launched this type of newspaper within the past yore and 
this pol Icy wffl continue lor the purpose of developing new 
market opportunities ana deferring me successful 
conventional titles. 

The modernisation programme afptafl and equipment 
mentioned In last years report continues. The re-buUdbig 
ana re-equipptag atfectiities to toe UncolnsflnEcfio is an 
schedule. Planning has reached an advanced stage and 
contracts placed loronmbuikting and plant tor me 
Evening Smitael, our newspaper saving the Potteries. 

MAGAZINES 

Euromoney PuHlafiionsttasflad cmcftwrmost succsssfal 
year during which It was honoured wim the Queen's Award 
tor Export Achlewmenf. Euromoney magazine, itselt has 
gone from strength to strength.The Euromoney Currency 
Report, the Euromoney Syndication Guide and lha 
tmemotional financld Law Review are ail wefl established, 
and proa ratte in their respective models. Recently me 
Euromoney Bade Finance Report was successfully lauiched 
ond this year vrtl see the launch of framer new publications. 

Some of our other magnifies were unsuccessful in 
retammg meirreaderatito and results are disappolnlfng. 
Steps have been Ufcm to rec*>pniise opportunities ond to 
improve potential profitabUfy 

NORTH SEA OR. 

PrtxtoctKHi from me Argyll and Ounari Oeids. in which your 
Group's interest Is 12^%. decreased by 25% compared 
wim the previous year to a total of5.509.000 barets and 
thtetws reflected in soles income ot£]3,T20,00Q down by 

Earnings reflected these kww production levels and were 
down by 20% at £4.600.000. 

A iota I at eight exptorotom appraisal. development and 
production wefts were completed and, at me year er >4 a 
torthcr mreo wells were being drilled. 

To sustain production levels and maximise recowrtes, 
three wefts were completed wmm me Argyll Retd. 

On the neorby Duncan flew. three appraisol weds were 
drilled. Corsmeni^wim derailed feostebtystiHSes 
commenced during 1982. the results of this drilling 
conflrmed mat the limrfed Duncan reserees Can be 
economically recovered. The Group's shore ot me current 
estimate of lemoining recoverable reserves front easting 
wells on the ArgyM and Duncan Reids amounts to 
4.517.000 barrels and 19.033.000 barrets respectively. Of 
two Anther wells drilled some 8 Wamelres north of me 
Argyll Reid, the flrst encountered an occumulation ot fight 

orl. The second well (tolled ro (topratse tors discovery was 
unsuccessful. 

Three gas abominations an Blocks 43/130.43/8a ond 
43/15a-43/20a now designated os the Esmond, forties 
ond Gordon fields, now been me subfeci ot detailed 
evaluation with me result tlwt it has now been established 
laitwsMistttflon at toe licence hokfera in these fields that 
the reserves can be economically reamed. A production 
programme is now m hand. 

me Group s share at the gas has been sold under a long 
tern Sales Agreement to The British Cos Coipofafion with 
ihe flrst dtinenes scheduled tor 19B5.Apraject finance 
tociMy is being negotiated which will be sufficient to cover 
these commiunents. 


On blocks 9/8a (Bruce) aid 9/9b detailed states have 
been m hand tor the purpose ot ascertaining the magnitude 
al the reserves ond the Ifcertnood of commercial recovery 
being pursued In the causa These studies will continue 
os f urth er cpp i a ta al owing Is undfitotoen. 

Ybur Group holds interests In a portfolio ot highly 
prospective acreage and since participation In fhe rfccawry 
and developmental new Reids requtos sJgniflcafl funds 
various methods of providing finance roe under Wien. In 
line wim the escalation ot tin wctk staffing is being 
increased by racnfltinant of pe n aonelwtfhsuBabfe 
technical aMUty 

Ybur Group intends to continue to expand <md where 
appropriate adjust its invalvsment In iheGO activities borti 
oibhore and onshore, as and when suitable opportunities 
arise. 

DIVB(StHa>INTB{ESTS 

Property 

fa realise the full value a( the stoat YmbridgeWeRs which 
has become surplus fa fradtag reqreranentsredevelopniertf 
has commenced and by Autumn 1984 a new27,000sq » 
afflc8 block should be completed. 

Our property devetopment turfing company aperienced 
slack batting conditions which caused process to U 
behind a planned schedule tocomptofons. currently It is 
Involved in two mqor aflcedemtapmenis toWert tendon. 

BuMng and Mated Industries 

The turnover and eatings ofyour group of companies 
engaged In txdldmg contracting and m e r c ha n tci g , tight 
fitting manufacturing, and the glass Industry Increased. 
Bdremely competitive itarfaigconrfirions continued and 
these rasufls were only achieved in the toce offeico 
co ngwi tBon and general scarcity of newbustoesa, 

Theatre s 

The theatre companies again had a dUBcufitrodtog year in 
common wtth the rest at the theatre Mushy and 
competitio n between commercial thea tres ond those 
receiving subskfies continues to be untaMy biased by 
finarclai privileges OMsded to the labK. 

Some consfctagbto intere s t ha s been a tt racted by utBsmg 
theatre tocWfes fora new caboret-GuiHSntog concept in 
entertainment. Towards the end of the accounting yetra 
noticeable increase in outfence support becane apparent 
mid is a basis tor cautious optimism. 

Exhibitions 

The Doty Mail toed Home BtWbirion in March1983was a 
success. More viators came then in the previous year due 
parity to the ahibition remaning open tortile firet time on 
Srnrfays and throngi Bark Holidays. 

The Caravan Camping Holiday Show andottw interests 
.connected with exhibitions how been expanded and father 
ettorts are being made to broaden their appeal. 

Wharfage and Storage 

In rfitficuit Barfing conditions, ea rni ng s from our wharfage 
operations were only slightly toner than last yea partly due 
to me introduction of new haxfling methods aid equipment 
which have improved proctoctivily and reduced operating 
costs. 

Competition m the handtfng af paper and paper products 
has intensified as new toclfittes hwebecome avaltobie 
elsewhere in me countiy The increase of home produced 
newsprint capacitywill, within the not two yearn, reduce 
the requirement to the Import of toreign newsprint by 25% 
or more. These deratopments stress me continuing 
Importawe ot broadening our basis af operation, reducing 
oasts and continuing the campatgRtoeven-tandad 
treatment of ports otwted by commercial companies (tod 
than designated as statutory port imkrtahingi 
particutarty but not exduslvelK in the matter odocal rates 
which are some 8% af tow twenue. 

Transport Group 

Mechanical problems with the new FX4R taxicab caused 
our fleer replacement pton to be suspended to pretot toe 
yeac thereby causing higher costo to be incurred and 
totfreefly reducing eammgs from that source. Specialised 
tod repair work and feel sales continued to be sutgect to 
intense competition. OveraO results remained at o level 
similar to last year ond to me current ckcwnstancesthar. 
can be regarded as a praiseworthy achievement. 

SubstonW losses continued tobe incurred by the transport 
businesses and o major re*organisotfan tovoMng a merger 
(flail these operations will effect a significant reduction in 
ouwneada. improwd results are reported by our engineering 
dmslon vouch b ato c ioi a a wtm these concerns. 

Furniture 

in a year wnen the denvnd tor reproduction tonfitue in 
export markets was on areduced scale, sates volumes 
were sufficient to maintoin fun time production at our 
manufacturing units. The re-equipped and re-atgartised 
Ashford factory is raw producing at planned productivity 
levels. At the Wvcester tactorythe mtegration of an oak 
range of tommire wim the estetoished mtfiogany range 
mb successfully completed. 

Mariref Res^jrCh 

The companies supplying market reseach senrices hod a 
successful yecr and recorded sarlstoctory increases in bath 
turnover and profit. A number of newaanfeNMnboail 


started m recent ywns wMch required considerbble 
frweshnent.^These ore now ope ra t ing p rot tal ty ond ttfer 
good prospects tome tuture. 

The Retail Auctoing cdmpcirtes also produced good (rating 
profits but had to bear the cost of matting ttafr operation s 
to Scum wales. In Septemba:1983your Group (fiepoeed af 
70X of the shares in these oompcvfieSk retaining a 20% 
I n terest. 

INVESTMENTS 
Independent local Bado 

The pertomanue of Independent Local Rodto companies, in 
whkto your Group hossmoflmt no trt y Intere sts , generafry 
showed acme luiprown ie ut In the tatter pret of the financial 
yecr Independent Radto Safes, the redo advertising sates 
compcsiy in whkto fhe Group hasa 50* Interest, to now 
trading satisfactorily. 

MevWon and Video 

Umehouse Productions, tn which your Group hos a T7% 
kderest, has comp M sd the construction ot televi si on 
stodtosin the toncton Docklands Devefopment Area 
prewidtog a flexibte production tociMydesipwd to meet file 
requfeenNnts af television and video am produces. 

Greenwich Oobb(tonvnjrficalfoa%toiefich your Group 
hesa 15% irtereet. hos recetoy been awnded permi ssi on 
tooperatoan enpandedcable service. 

Beufets 

The Groio's *«cf and indkeef interests in Reuters amount 
to tatot to appo xlmat eiy IT J%. me co mpletel y of 
onongements under consMflrafion to ensure ttto the 
integrity at Rsutero as an unbiased news service be 
presented, end that mere be an equitable dvisian of 
sharehoktersf taterasts, precludes at tNs tine rei 
assesanent of ihewtuetobe placed on Ws investment 
prior to a rraket flotation. Negotiations are proceedng id 
resalwoutetondtog issues. 

Bristol 

The Group has an totere5fafZ38% in The Bristol Evening 
Past and 25.1% In me Bristol Untie d Press. Thes e 
companies’ comings alter lux and extruortUiuy bents tor 
the yeirto3ls>Maroh]S83 onounted respectively to 
£671,000, a decrease ot£l17.000 over the previous 
and £570.000. a decrease of £216.000ovw the previous 
year. Results onhe Bristol Eventog (tost before tax to the 
hartyear to 30th September 1983reported an 71% 
reduction competed with me same period last yex 

The Stem dead 

The Standard. London’s evening newspaper in which your 
Group hasa 50% interest, reports that safes and advertlstog 
volumes have been broadly m a to t a i n e d . 

Emin gs wot mnginaflyimptCTtedixrt continuedlobe 
dteappoUfng. . 

The 13-30 Group, Ine.—USA 

The 13-30 Group. Inc. pubfishesa sales of magaz i nes ond 
provides other oarertisingtoeflities. The Oompan/S 49.7% 
interest at som September1983has since been Increased 
to 62%atacost at US S6.025.000. under a longtentt 
epeement mode in T982. A ninth successive year of 
pawm Ms been recanted wim evnings from trading 
doubled. It Is also a meflorinwstor in Esquire magazine 
which ties year celebrated Us 50m anniveraoiy wim an 
increase in Its revenues of 61 %. Esquire remains one of me 
fastest growing major magazines, in terms of odwrtistag, 
in America 

ConsoBdafeci-Batftuisflne.—Canada 

The Group holds ot interesi of 16.72% in Conso&Wad- 

Btehurst Inc., a moiortarest products and packogtog 
group. The market value oMttisInitestment at 30th 
September 1963was Cdn $80 3 mRDon. During me yecr 
the continuing opportuntiy was taken to receiw dhridends 
tn o» tom ot common stock in lieu ot cash, wim Itw rastlf 
that me Group's percentage of me total shares in issue 
increased by just under 1 . 0 *. Earnings ore reported 
quarterly ond tome tour quarters ended 30th September 
T983were Cdn S344mMiori. compared with Cdn S62J9 
million tome previous tow quarters. Dividends per share 
paid during theyear were Cdri Sl.00 (TS82 Cdn SZ10). 

PBiSlON FUNDS 

TKennicil actuaries valuations of the Funds, as ot 31st Mrecft 
1983, have been campWed and the Rsxts were tound to 
be to surplus at mat daw to which investment performance 
had matte a sigttificara contribution.Thelnistees are 
thereby enabled witnin the lust Deed and Rules to consider 
to the Interests ol all members me degreeto which some 
oegustment to benefits can be made. 

STAFF 

On your behart I wsh to tirank the staffer their 
achievements in a mast rfltficult year ond to iheir loyalty 
Mdhorawortcwhtt<toindlspensa«e»theGroup's 
progress. 

OUTLOOK 

The current economic ctimote ond your Group's 
perto mo nce to Its various fields justifies modaate 
optimism. 

Tt«t»iKriitingigj«icort innrimertnquMbolhlD 
retain and prwlde olutiw tooar national newspapes 
needs a coretid allocation at resources. 


Associated Newspapers Holdings p-Lc., New Carmelite House, London E.C.4. 


BY BRIAN GROOM AND JOHN HUNT 


OPPONE.YTS of Barclaj's Bank’s 
planned merger with its overseas 
arm, Barclays Bank International, 
intend to expose the proposal to 
public controversy during us pas¬ 
sage through Parliament. 

That starts tomorrow, when a pri¬ 
vate Bill introduced by Barclays to 
effect the merger receives its first 
reading in the House of Commons. 
The bank is bracing itself for a 
rough passage, but is hopeful that it 
will go through in time for the 
merger to proceed on January 1 
1935. 

Barclays argues that the merger 
will blend the knowledge and expe¬ 
rience of domestic and internation¬ 
al bankers, improve co-ordination 
of administrative and accounting 
systems, and save duty on capital 
transfers within the group. 

The Bill will be opposed from 
three quarters: left-wing MPs who 
will take tbe opportunity to attack 
Barclays’ involvement in South 
Africa; the Banking, Insurance and 
Finance Union (Bifu); and from a 
Cheshire accountant who is peti¬ 
tioning Parliament against the BilL 

Labour left-wingers, who have al¬ 
ways been angered by Barclays in- 


Tories to 
act over 
report on 
extremism 


By John Hunt 

MR John Sehvyn Gummer, the 
Conservative Party chairman, has 
rejected suggestions from tbe 
Young Conservatives that a perma¬ 
nent body should be set up to pre¬ 
vent infiltration into the party by 
right-wing extremists. 

The Conservative Party is not 
threatened by significant infiltra¬ 
tion and we will see that it never 
is," he said. 

He has, however, accepted the 
thrust of the recommendations in a 
strongly worded report drown up by 
a committee of Young Conservati¬ 
ves. 

Conservative Central Office is 
writing to local constituency parties 
reminding them of the importance 
of seeing that local government 
candidates in the local elections in 
May should represent the party and i 
not have continuing connections ! 
with other parties. 

The report from the Young Con- I 
servatives comes as a considerable j 
embarrassment to the Conservative 
leadership. It will no doubt be made 
much of by the Labour Party, parti¬ 
cularly in fighting the forthcoming 
Chesterfield by-election. 

The committee was concerned at 
the activities of various co¬ 
ordinating groups which liaise be¬ 
tween right-wing organisations and 
some Tory MPs. It also expresses 
concern at the political complexion 
of the Monday Club and the Young 
Monday Club. 

There are links between organi¬ 
sations and individuals that can 
best be described as a ribbon devel¬ 
opment of racialism within and out¬ 
side the party," it states. 

There is dear evidence of Dnks 
between extreme elements of fringe 
ultra-nationalist/neo-fascist organi¬ 
sations and some members of the 
Conservative party and members erf 
extreme fringe parties and organi¬ 
sations." 

It says that one group called Wise 
and another called Tory Action en¬ 
joy parliamentary support in the 
party. The Focus Policy Group, it 
says, has been trying to purchase 
m ail in g lists of Tory activists. Hie 
Monday Club, while not as extreme 
as it was, "remains an important 
channel for racist senti¬ 
ments." 

Severn Bridge 

repairs 

demanded 

By Robin Reeves, 

Welsh Correspondent 

DEMANDS FOR immediate action 
to repair and strengthen the Severn 
Bridge in tbe west of England, and 
the commissioning of a feasibility 
study for a second Severn crossing, 
are to be put to Mr Nicholas Ridley, 
the Transport Secretary, La London 
today. 

A delegation of Welsh industrial¬ 
ists, trade union leaders and local 
government representatives is to 
see the minister to voice concern 
over the bridge’s condition and the 
damage this may cause to the local 
economy, which relies on this link 
with England. 

Traffic restrictions, pending ma¬ 
jor repairs, and questions about the 
bridge's safety in extreme condi¬ 
tions have already resulted , in jobs 
and investment being lost to the re¬ 
gion, according to Mr Ian Kelsaii, 
director of the Confederation of 
British Industry in Wales. 

Mr Ridley will be pressed to act 
on the ceoanuneiuiations of consul¬ 
tant engineers, Flint and NeilL 
These call for £33m to be spent on 
strengthening and repairing the 
bridge, which opened in 1966 at a 
cost of €8m. But the delegation also 
wants an immediate Qtn feasibility 
study on a second Severn crossing 


volvement in South Africa, can hold 
up the Bill for a long time by oppo¬ 
sition during its committee stage. 

Normally, private Bills go 
through swiftly without any trou¬ 
ble, but once opposition to them de¬ 
velops they can get bogged down 
for months in acrimonious debate. 

It is, however, doubtful whether 
the left-wingers would receive 
enough support from Tories to de¬ 
feat the measure. 

As a result of tbe publicity given 
to tbe Bill, Labour trade and fi¬ 
nance spokesmen will be looking 
into the matter today. If they decide 
die party' should officially oppose it 
that would make life even more dif¬ 
ficult for Barclays. 

Bifu has submitted a petition list¬ 
ing three objections to Barclay’s 
proposals; the lack of a guarantee of 
no redundancies; fear that the supe¬ 
rior pay and conditions of BBI staff 
will be “harmonised down” to those 
at the UK bank; and concern that 
the union will lose its sole negotiat¬ 
ing rights in BBI. because in the 
UK bank, Barclays recognises an 
independent staff union as well as 
Bifu. 

Barclays said it could not give a 


guarantee of no redundancies for 
all time, but it did not foresee any 
arising from the merger. Negotia¬ 
tions on terms and conditions for 
staff are continuing. 

Bifu has lined up both Conserva¬ 
tive and Labour MPS to put its case. 
It hopes a lengthy committee stage 
might delay implementation of the 
merger and give it more time to ne¬ 
gotiate. but Barclays’ advisers feel 
this is unlikely. 

The third objector, Mr John 
Butcher, a former Conservative 
parliamentary candidate. Fears that 
tiie cost of his £25,000 Barclays 
home mortgage could go up to fi¬ 
nance 'nurd World countries who 
fail to pay their debts. 

His petition claims that BBI has 
made large loans to foreign govern¬ 
ments incapable of repaying them, 
that its accounts do not contain ade¬ 
quate provision for bad and doubt¬ 
ful debts, and that the UK bank’s 
customers would pay more fix- 
mortgages if sums had to be written 
off. 

Barclays argues that it is not 
overexposed in overseas lending; 
and that the Bill will change notb- 


This announcement appears as a matter of record only. 


. ing because the group's total capital 
and reserves have always been 
available tn meet liabilities. 

Mr Butcher’* fears, arise from the 
fact that the merger is a "reverse 
takeover" with the subsidiary, BBI, 
taking over the parent, Barclays. 
The bank says that to merge BBI 
into Barclays would require Acts of 
Parliament in many of the 84 coun¬ 
tries in which it operates. 

Mr Butcher says that his local 
Conservative MP. Mr Neil Hamil¬ 
ton, has agreed to oppose the Bill 

Meanwhile, Barclays has an¬ 
nounced details of s forthcoming 
rights issue for its South African 
subsidiary. BBI will not be taking 
up its rights, and its South African 
holding will therefore, be reduced 
from 55 per cent to 50.4 per cent. 

The issue, on the basis of 9 for 
100 at R17 (£9.57) per share, is to 
raise R81.4m. As announced last 
month, Barclays National- (South 
Africa) is paying RJ35m for a 30 per 
cent stake in'South Africa's third 
largest insurance company. South¬ 
ern Life Association. The issue is 
intended partly to finance the ac¬ 
quisition. 
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We are pleased to announce 
the formation of a 

U.S. Treasury Securities Sales 
& Trading Group 

in our London Off ice, . . - 

The London Treasury Group will make markets in 
U.S. Treasury Bills, Notes and Bonds 
during London business hours. 

Other Treasury related offerings include: 

• U.S. Agency Securities 

• Repurchase Agreements 

• Financial Futures 

• Debt Options 

• Zero-Coupon Treasuries 


MORGAN STANLEY INTERNATIONAL 

Commercial Union Building, P.O. Box 1$2 
1, Undershaft, Leadenhall Street 
London ECSPSHB, England 

Phene; The London Treiuury Group Direct at OL 6*6-3266 


Telex: MORSTN G88l256i 


Cable: MORGANSTAN LONDON 
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David Churchill looks at a decade of business scrutiny 

Milestone for fair tradin 



SIR GORDON BORRIE, director 
general of fair trading, will tomor¬ 
row celebrate the first 10 years of 
the Office of Fair Trading (OFT) 
with a conference attended by lead¬ 
ing figures from Government and 
industry. 

Yet Sir Gordon, 52, once de¬ 
scribed at a Confederation of Brit¬ 
ish Industry conference as "the 
most powerful man in British busi¬ 
ness" is aware that the past IB 
months has been one of the most 
traumatic for the OFT. 

The OFT - and Sir Gordon parti¬ 
cularly - has come under increasing 
pressure from government minis¬ 
ters who have sought to over-rule 
the OFT merger referrals and re¬ 
strictive trade practices. Lord Cock- 
field, when Trade Secretory, fre¬ 
quently rejected Sir Gordon's ad¬ 
vice on whether particular mergers 
should be investigated - an almost 
unprecedented move by the Gov¬ 
ernment 

Even after Lord Cockfield left the 


Trade Department and was re¬ 
placed by Mr Cecil Parkinson, toe 
snubs continued. Fbr example, Mr 
Parkinson last summer exempted 
the Stock Exchange from appearing 
before the Restrictive Trade Prac¬ 
tices Court 

Sir Gordon admits he was "a little 
upset” by this move. He felt sorry 
for officials who had been working 
on that case for a long time. They 
had done a lot of work on the issues 
involved, building up the evidence 
to show that the restrictions were 
not only not essential but also not 
desirable. 

Yet Sir Gordon now feels the Gov¬ 
ernment's intervention has not 
been detrimental to the OFT: 
There began a debate in the media, 
the City of London and other places 
about issues which had previously 
hardly been mentioned. That de- 
bate was almost as good as having 
witnesses called in court," he says. 

But be points out it was tbe OFTs 
“commencement of the legal pro- 


BUSINESSMAN’S DIARY 
DK TRADE FAIRS AND 
EXHIBITIONS 


Current 
British Toy 
tOl-701 7127) 


and Hobby Fair 
(until Feb l) 

Earls Court 

Jan 30-Feb 2 

Photography at Work (01-688 
77S8) Harrogate 

Jan 3l-Feb 2 

Peripherals Suppliers Exhibition 
(02-643 8040) 

Cunard International 
Jan 28-Feb 1 

Stationery Industry Exhibition 
—STATLNDEX (01-385 1200) 

Earls Court 

Jan 29-Feb 1 

Video Sort ware Show (01-686 
2599). Heathrow Penla Hotel 
Feb 2-3 

Honey Show (01-262 3382) 
Kensington Exhibition Centre 
Feb 5-9 

International Spring Fair (01-855 
8201) NEC. Birmingham 

Feb 10-12 

Crufts Dog Show (01-493 7838) 
Earls Court 

Feb 12-15 

International Men’s and Boys' 
Wear Exhibition—IMBEX (021- 
705 6707) Olympia 


Feb 14-15 

Computer Seminar and. Exhibi¬ 
tion (01-839 4901) 

Press Centre, EC4 

Feb 21-22 

London Co-op Trade Fair and 
Conference (01-403 0300) 

Kensington Town Hall 

Feb 21-21 

Informal ion Technology and 
Office Automatical Exhibition 
and Conference—INFO (01-647 
1001) Barbican 

Feb 22-24 

Equipment and Services Exhibi¬ 
tion for Golf in Europe—INTER¬ 
GOLF EUROPE (Arundel (0903) 
S83381) Brighton 

Feb 22-23 

Mail and Distribution *84 
(Hoddesdon (0992 ) 469556) 
Cunard International Hotel, WG 

March 4-6 

International Automotive Parts 
and Accessories Trade Show — 
AUTOPART AC (High Wycombe 
(0494 ) 4154S) Barbican 

March “-April 1 

Dally Mail Ideal Home Exhibi¬ 
tion (01-222 9341) Earls Court 


OVERSEAS TRADE FAIRS 


Current 

International Confectionery 
Chocolate and Biscuit Trade 
Exhibition — 1NTERSUC (01-439 
3964) until Feb 1) Paris 

Jan 31-Feb 5 

Holiday and Leisure Fair 
(Dublin 965711) Dublin 

Feb 8-11 

International Housewares Fair 
(01-930 7251) Cologne 

Feb 9-18 

International Commercial Motor 
Show (020 5411 411) 

Amsterdam 

Feb 10-13 

International Exhibition of 
Household Goods, Crystalware, 
Ceramics, Silverware and Gifts 
—MACEF (01-242 7829) Milan 


Feb 11-15 

International Ladles’ Ready-to- 
Wear Exhibition (St Albans 
(0727) 33291) Parts 

Feb 11-19 

Copenhagen International Boat 
Show (45.L5L88 11) 

Copenhagen 

Feb 12-16 

International Food Fair—ROKA 
(01-4S6 2651) Utrecht 

Feb 21-24 

Asian petroleum Exhibition and 
Conference OFFSHORE S.E. 
ASIA (01-4S6 1951) Singapore 

Feb 28-March 2 __ 

Retail and Distributive Exhibi¬ 
tion—RETAIL EUROPE (Hurst 
(0734) 345585) Amsterdam 

March 1-10 

Athens Boat Show (01-876 2700) 

Ajhpnn 

March 12-15 

International Electrical and 
Electronic Engineering Show — 
ELEN EX (01-4S6 1951) 

Hong Kong 


BUSINESS 

AND MANAGEMENT 

CONFERENCES 

Jan 31 

British-Zsrael Chamber of Com¬ 
merce: Engineering lor the 
future: Israel’s contribution (01- 
4S6 2371) 

Wembley Conference Centre 
Feb 1 

IPS: Improved purchasing 

management (Stamford (0780) 
56777) Cafe Royal, WZ 

Feb 6‘8 

Frost and Sullivan: Human per¬ 
formance engineering (ergo¬ 
nomics) in computer systems 
(01-486 0334) 

Cumber land Hole!, W’l 

Feb 7-8 

Spectra: Electronic point of sale 
—designing the right system for 
your business (Twylord (0734) 
3455S5) Shoppeahangen Manor. 

Maidenhead 

Feb 8 

Business Briefings: Bidding for 
Success (01-385 0974) 
Government Press Centre. Swl 
Feb 9-10 . 

Oyez Scientific: International 
developments in cellular radio 
(01-236 4QS0) . ^ 

Royal Lancaster Hotel. W2 

Feb 9-20 

The Economist: Transatlantic 
debate over emerging technolo¬ 
gies and defence capabilities 
<01-839 7000) „ . , 

Boyal Garden Hotel. W8 


Feb 15 

Chatham House: Natural gas 
supply in western Europe (01-930 
2233) 10 St James's Square. SW1 
Feb 17 

ICMA: Accounting provisions of 
the Companies Act (01-637 2311) 
Washington Hotel, W1 

Feb 22 , 

City Business Conferences: UK 
taxation and accounting treat¬ 
ment of foreign exchange <01- 
727 5120) Portman Close. W1 

Feb 22 ^ 

Netherlands-British Chamber of 
Commerce: Dutch delta tech- 
oology, new developments (01-405 
1358) Institute of Directors, SW1 
Feb 22 

Riba: Dealing with claims 
under building contracts (01-637 
8991) 66 Portland Place, Wl 

Feb 27-28 

FT Conference: The City and 
Europe—a 10-year appraisal 
(01-631 1355) 

Dorchester Hotel, Wl 

Feb 28-29 

FT Conference: Cable television 
and satellite broadcasting ( 01-621 

InterContinental Hotel, W’Z 
March 2 _ 

Cable and Satellite Europe: The 
Cable and Broadcasting Bill 1984, 
legal results and practical impli¬ 
cations 101-352 1132) 

Royal Garden Hotel, W8 
March 5-9 

RRG: Fffective insurance market¬ 
ing (01-236 2175) 

Royal Horseguards Hotel, SW1 


Anyone wishing to attend any of the ah ore events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 



Wrexham 


FOR THE ATTENTION OF 


Wrexham Maelor Borough Council is proposing 
to develop a prime site alongside a trunk road 
with a 3-star quality hotel and conference 
facilities, together with a theatre and museum 
complex. The authority would like to hear from 
organisations interested in providing and/or 
operating the hotel and conference facilities. 
Further n&fafte can be obtained from: 

Mr.RJ.Doaon,Depi^ 

Wrexham MaekxBffluughCtamcil, 

The GafidhaE, Wrexham. Cforyd, North Wales LL111AY, 

TeLNb. 0328364611, Tele* No. 8S54667VBSTEXGHEFHEt 

- - - — ---- - -=— p » D ampy 


ceedings which brought about the 
changes that tbe Stock Exchange 
has agreed to make." 

Sir Gordon outlasted six secreta¬ 
ries of state during his seven yeans 
as director general: "Recent experi¬ 
ence suggests it is useful to have 
continuity in my office." he says. 

He has been determined to woo 
toe business community through 
persuasion rather than agression. 
His approach is in contrast to his 
considerable powers since much of 
the legislation governing fair trad¬ 
ing invests toe power in the direc¬ 
tor general rather than in toe office 
as a whole. 

He grants licences (and can take 
them away) to all traders who want 
to offer credit facilities; he investi¬ 
gates price-fixing cartels in British 
industry; refers monopolies to tbe 
Monopolies and Mergers Commis¬ 
sion (MMC); investigates any al¬ 
leged anti-competitive trading prac¬ 
tice under the terms of the 1980 


competition Act; demands guaran¬ 
tees of good behavior from rogue 
traders; and advises the Trade Sec¬ 
retary on which mergers should be 
referred to the MMC. 

It is his role in toe merger policy 
that has brought Sir Gordon and 
the OFT most attention, although 
mergers form only a small part of 
his duties. 

Sir Gordon does not expect any 
major changes in the policy, apart 
from redefining toe emphasis on 
competition issues and raising toe 
financial thresholds for mergers 
falling within investigation. 

Sir Gordon also feels much of tbe 
alleged confusion exists because it 
is only the more contentious mer¬ 
gers that get dose to a referral. 
The most obvious anti-competitive 
mergers do not get off the ground in 
the first place so we don't have to 
consider them. But the ones that we 
do consider are.hardly ever obvi¬ 
ous." 


Mercedes-Benz UK 
pays first dividend 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


DAIMLER-BENZ'S British subsid¬ 
iary paid its West German parent a 
first-ever dividend of £2.1m during 
its tenth year in operation. 

The dividend was paid for the 
1982 financial year even though the 
company suffered a 36 per cent fall 
in net profits from Cfllm in 1081 to 
£5.81m. 

Mr Hans Tauscher, managing di¬ 
rector of Mercedes-Benz (UK), says 
that when the final figures for 1983 
are compiled they will show a fur¬ 
ther decline in profit, partly due to 
the strength of the D-Mark com¬ 
pared with sterling early in the 
year, and partly because of the 
severity of competition in Britain's 
heavy track market 

He insists that the present condi¬ 
tions have gone on far too long. 
The hard bargains in the truck 
market are putting into jeopardy 
toe existence of effective dealer net¬ 
works. 

"We need to revert to sensible 
trading conditions and this de¬ 
mands a degree of self discipline 
from all concerned. 

"I would suggest that (truck) op¬ 
erators would be well advised to do 


business with dealers who are pre¬ 
pared to put forward a keen quota¬ 
tion hut refuse to trade on suicidal 
terms." 

Profits in Britain this year mil 
have to absorb the cost of moving to 
a £12.25m new headquarters and 
parts supply centre at Milton 
Keynes, premises built but never 
occupied by General Motors. 

Mr Tauscher recalls that Daim¬ 
ler-Benz took over its own import 
company in Britain 10 years ago 
from the Thomas Tilling group 
mainly because tbe German compa¬ 
ny wanted to do better in the UK 
truck market 

Since that time, sales of Mer¬ 
cedes commercial vehicles in the 
UK have risen from under 2.000 in 
1974 to just over 10.000 in 1983. 

Over the same period Mercedes 
penetration of the total commercial 
vehicle market increased from 1 
per cent to 6 per cent In the over 
3.5 tonnes gross weight part of toe 
market the increase was from 2 per 
cent to 9.8 per cent 

Mercedes is expecting a steady 
annual growth of 10 to IS per cent 
in car registrations in Britain. 


Building 

pleas 

rejected 

By Joan Gray, 

Construction Correspondent 

THE CONSTRUCTION industry's 
pleas for more money to be spent 
on capital projects have been reject¬ 
ed by the Government 

Sir George Young, Undersecre¬ 
tary for State at the Department of 
toe Environment, said: "We are not 
going to use the construction indus¬ 
try as a vehicle for r efl ati n g toe 
economy as this will only push up 
inflation.” 

In a speech to toe National Joint 
Consultative Committee for Build¬ 
ing, he added: "Our strategy means 
keeping a firm grip on public ex¬ 
penditure and this means that we 
cannot always spend as much on 
construction work as we would 
like." 

Last year's public expenditure 
White Paper (government policy 
document) provided for more than 
ClObn worth of new construction in 
1983-84 as a whole. Sir George said. 
He ruled out any significant in¬ 
crease in future. 

"ClObn is a big chunk of money to 
spend on toe construction indus¬ 
try," he said. “We shall not know 
the exact figure for 1984-85 until 
this year's White Paper is pub¬ 
lished, but it is likely to be of the 
same order of money.” 


UK regional 
aid highest 
in Scotland 

By Anthony More ton. 

Regional Affairs Editor 

SCOTLAND continued to receive 
the largest share of UK regional as¬ 
sistance in 1982-83 according to fig¬ 
ures released in Parliament 
It received £37 lm during tbe 
year, more than twice that paid to 
Wales- The Scottish figure account¬ 
ed for just over 40 per cent of the to¬ 
tal allocated in Britain. 

Wales was given £182m, rather 
less than toe C211m in the previous 
year. 

Under a review of regional policy 
being carried out at toe Department 
of Trade and Industry, it is likely 
that toe share of the two countries - 
GO per cent of the total last year - 
will fall sharply. 

The Government is known to 
have promised some help for the 
West Midlands from a smaller total 
budget and has assured toe North¬ 
east that it will not suffer too se¬ 
verely from toe review. 

Scotland's total last year was 50 
per cent higher than the £235m, it 
received in 1981-82 of grants autho¬ 
rised in earlier years. 


SPECULATING ABOUT 
MAKING A REALLY BIG PROFIT? 



ContiCapital is a series of 
companies that have been formed with 
the aim of making really big profits by 
trading in commodity futures contracts, 
commodity forward contracts and 
commodity options. 



was launched in August 1979.! 
have seen the value of their shares grow 
by more than600%. 



The second ContiCapital company 
was launched m December1980-and 
its investors base enjoyed growth, of 
more than 65%. 



Now, from the same stable, comes 
ContiCapital IIL 

*lxtttaa£kdfigiuainA}igustl983 

Cadi Qroep Pool wE be wadcupef 

Barging Imtnfmnt*. re Conti Gtrmp 

CewmaBtyFladseBdCoKti GtmpMaaagtd 
Comwo^ttyAcrnatPrognimmes. Fad Mods 
qf all these progmtnates tar available upas 

reauesL 


If you want to make a really big profit, you are unlikely to do it by 
leaving all your money in conventional investments like bank deposits, 
building society accounts or unit trusts. 

You will have to choose an investment which carries rather more risk. 
If that worries you, forget the big time. If not, common sense will lead you 
to an investment which, although speculative, is managed by people who 
have an outstandingly successful track record 

How could you do better, therefore, than investing in C.S.T.C's new 
Conti Group Pool. This is the result of initiatives by Conti Commodity 
Services Inc., recognised as one of the largest futures broking firms in the 
world. C.S.T.C. provides you with the ability to participate in these 

STRUCTURAL 
INFORMATION 

Advisor: ContiCapital Manage¬ 
ment fee., a USA corpora bon. 
Custodian and Clearing Broken 
ContiCommodity Services, Inc, 
a USA corporation. 

Administrator Registrar and 

Transfer Agent: BankAmenca 
Thist and Banking Corporation 
( Bahamas ) Na ss au B a ha m as 

Auditors: Coopers & Lybrand. 
Chartered Accountants, Nassau. 
Bahamas. 


initiatives. 

SALIENTFEATURES 

Structure: Computer System Trading Company Inc is a 
limit ed liability company registered m Panama. C.S.T.C. is 
an initiative of ContiConunodity Services Inc. which is, in 
torn a wholly owned subsidiary of the Continental Grain 
Company, a multinational concern in the agrarian field 
Continental Grain was established in 1813 and is one of the 
tmridls largest private companies, having enonnoos 
financial resources. 

Type of Investment: This should be considered 3 
medium to long term investment trading in commodity 
fixtures contracts, forward contracts and commodity 
options. The aim of the Pool is to achieve maximum capital 
growth, whilst benefiting from the experience of the 
manager: Tbe manager will exercise his discretion to 
aeration clients 1 cental to other Conti Group trading 
programmes, subject to performance “* 
CnrTendesxMmomeswillbetraiisaciedinUiutedStates 
Dollars. 

Ann tnvj»n(aTidV"6qnptianof Hirifeu rTmfsfnayhp 


i the manager at the prevailing net asset value. 
Redemption may be made at the end of each month 
following two weeksprior written notice. In the event that 
redemptions are maim within the first twelve months a 5% 

penalty charge is payable to the manager: 

Ifimmmn Investment Five units of US S L000 net value 
rank,] 


Office: Grahamco Ltd.. Nassau, 
Bahamas: Chambers of Messrs. 
Graham. Thompson & Co„ 
Nassau, Bahamas. 

Legal Advisors: In the Bahamas: 

Graham, Thompson & Co.. 
Nassau, Bahamas. In the United 
States: SidleyA. Austin. Chicago, 
THitywft 

Regulatory Body: Conti- 
Commodity Services Inc. is 
subject to the rules and regula¬ 
tions of The Commodity Futures 
Hading Commission fC-FT.C.l.a 
departm ent of the United States 
Government. 


FURTHER INFORMATION 

T5e wiD send you a com of the Ml proposal desertang the C.S.T.C's Cor 
Ortetepfaoue: Peter TSnnnerbeD on Hamburg34 04 76 
Arthur Steiner on Zhrich 6932 00 
Paul Jacot an Geneva 2188 33 
Franco Baibcxo an Lugano 22 74 75 


Rmcrstaete, A mttoldijh 166, A m st erdam 1079LH, The Netherlands. 
THephont Amsterdam 44 96 38 (ItterBark) 

| Please send me, without obligation further details. 
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BOND DRAWINGS 

CONTRACTS AND TENDERS 

REDEMPTION NOTICE 

KENT COUNTY COUNCIL 

HKSHWAYS A TRANSPORTATION DEPARTMENT 


The Republic of the Philippines 
9% Notes Due 1984 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of 16th February 
1977 under which the above described Notes were issued that Scandi n avian Bank Limited, Middle East 
Branch, Bahrain as Fiscal Agent, confirms that outstanding Notes are due for final redemption on 1st 
March 1984 totalling BD 620.000 principal amount of said Notes at the redemption price of 100 percent of 
tbe principal amount thereof, together with accrued interest to 1st March 1984. Tbe serial numbers of the 
Notes to be redeemed are as follows:- 


D1 

D302 

E28 

E107 

E174 

E274 

E349 

E412 

E459 

E497 

£611 

E682 

D20 

IX'Ml 

E29 

Ell- 

E161 

E281 

E356 

E415 

E465 

E529 

E615 

E887 

D57 

D384 

E-il 

E122 

E187 

E287 

E374 

E424 

E-175 

E547 

E633 

E707 

D129 

D-16S 

EM 

El 28 

E225 

ES94 

E379 

E430 

E477 

E566 

E6S4 

E711 

D292 

Ell 

ES2 

E1S2 

E253 

EJ05 

E391 

E444 

E494 

E575 

£659 

E7B9 

D30Q 

E2S 

Eft) 

El6Ct 

E2G2 

E314 

E400 

E453 

E495 

E591 

£670 


On 1st March 3984 there will become due and payable upon each Note selected forredemptka 
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or of the United States of America (if any holder of a Note advises the Fiscal Agent prior to 9th February 
1984 of this election pursuant to Clause 6 of the Notes) as at tbe time of payment is legal tender fbr the 
payment therein of public and private debts upon presentation and surrender of the said Notes at 
SCANDINAVIAN BANK LIMITED, EO. BOX 5345. MANAMA CENTRE, EAST WING, 
ENTRANCE 2, GOVERNMENT ROAD, MANAMA, BAHRAIN. Payment of the Notes (subject to 
applicable laws and regulations} wiE also be made at the offices of National Bank of Bahrain, EO. Box 
106, Manama, Bahrain and at Banque Generate du Luxembourg, 14 Rite Aidnnger; Luxembourg by 
cheque on a Bahrain Dinar or Dollar account, or by a transfer to a Bahrain Dinar or Dollar account 

'Tity respectively. 

interest on said Notes will cease to accrne. 
detached from said Notes and presented for 

For THE REPUBLIC OF THE PHILIPPINES 

SCANDINAVIAN BANK UNITED, MIDDLE EAST BRANCH, BAHRAIN 

as Fiscal Agent. 



COMPANY NOTICES 


A 


RHONE POULENC 
7,50 56 1972/1987 
LOAN OF 
FF 100.000.000,00 

We inform the bondholders 
that the April 15,1984 

repayment instalment of 
FF 10.000.000,- has been 
made by purchase on the 
market. 

Amount outstanding: 

FF 45.000.000.00 

THE PRINCIPAL 
PAYING AGENT, 
SOCIETE 
GENERALE 
ALSACIENNE 
DE BANQUE 
15, Av. Emile Reuter 
LUXEMBOURG 


BANQUE NATION ALE 
DE PARIS 

i ii ff n c m nm 

Rooting Rota Now doe 1988 
(Soritt A) 

In accordance with ina provisions 
or the Notes, nonce is hereby givers 
that Uia rate ol imereti (or t to 
period 30ih January. 1E4J4 to 30th 
July. 1984 h*a been fixed at 10.1875 
par cant per annum. 

On 30ih July, 1984 interest of 
USS2S7.52 per US$5,000 nominal 
amount of the Notes and interest 
of US$2,575.1? per USS5Q.CJOO 
nominal amount of the Notes twill be 
due against Interest Coupon No. 5. 
Swios Bank Corporation 
Internet km ol Limited 
Reference Agent 


BANQUE FRANCAESE 
DU COM MERCE E XTERIEUR. 

U&S400.000.000 GUARANTEED 
FLOATING K ATE MOTE S DUE JB87 

In acconMner Mint iiw nrovlsions of 
too abow mentioned floating raw 
Notes, the rate of interest tor the 
period January ZTch. 1964 to July 
07tit. 1984 1182 turn) has ben heed 

at her annum. 

Interest bayeole on each Note Of 
US* 10. DM on July 27th, 1084 against 
Coupon Ne. 5 Mill be USS51U.I9. 

BANQUE INTERNATIONAL! 

A LUXEMBOURG 
Fatal Agent 


TENDERS FOR GREATER LONDON BILLS 

1. The Greater London Co uncil hereby 
give notice inn Tenders Will be received 
at the Securities Ofeco, Bank or England. 
London EC2R BAH. on Monday, 6th 
February. ISM. at 12 noon tar Onio- 
London Bills to Be Issued In .conformity 

with the Greater London Council I General 

Power* 7 Act. 1987. to the amount ot 

£35.000.000. 

1. .TW Bill! win be In _ amount*I of 
£.5.000, £.10.000. £25,000. £50.000. 

£100.000 or £250.000. They will be 
dated Thursday. 9th February. 19B4. and 
win be due 91 days after date, without 
days of grace. 

3. Cach Tender must be lor an amount 
■pt leu than £25.000. and mart specify 
the net amount per cant, (being a BUdUnle 
ol Oh halfpenny) which wifi Cm glvan 
‘ applied for. 

' ' m ade tlratk 


R 


S. The Bills Will be issued and paid at 
tne Bank of England. 

Notification will be sent by post on 
same day as Tenders are received, 
the person whose Tenders are accented 
.. whole dr In part and payment In full 
of the amounts due in resheet of such 
accepted Tenders must be mule to. the 
Bank erf England, bv means of cash or 
' aft or eliiOM drawn m the Bank 
, not later than 1 -ZO pm pn 
----- 9th February, J9B4 
7 . Tenders must be made on the printed 
forms wittoi may be obtained cither from 
tne Bank erf England, or from the Council's 
Oflicet at The county Han. 
s. The Greater London Council reserve 
the right Of rejecting any Tenders. 

_ M. F STONE FROST. 

„ „ Comptroller Of Finance. 
The County Hall. 

London SEJ 7 PS. 

30th January. 19B4. 

“ wa—r aw”- 
"wmvasar 

1990 EXTENDIBLE AT THE 
„ HOLDERS OPTION TO 199J 
Notes in respect of the sU mourn period 
commencing Monday 30*n January 19B4 
Thp interest rate aPPlKablo to tne above 
hast been Axed at 10 'i.“. oer annum. 
-./•••-iWEK* .amounting to USES 1.50 
££■ VSSI.OOO principal amount at the 
Notes "'ll be paid on Monday 30th July 
12.84 against nrmen ration of couooa 
No. 2. 

BANK LEUMI (UK) pic 
Principal Paring Agent 


STANDARD APPROVED LIST FOR CIVIL ENGINEERING 
AND ASSOCIATED WORKS 

Firms seeking to be selected to tender for civil engineering and 
associated works, throughout the County of Kent, from April 1984, 
should apply fbr inclusion in one or more categories of the Depart¬ 
ments Standard Approved List. 

(1) Highway Civil Engineering Small Works of value up to £100.000. 

(2) Highway Civil Engineering Works of value up to but not includ¬ 
ing £550.000. 

(3) Specialist Contract Works of value up to and including £100.000. 
under the separate headings: 

(a) Piling. 

(b> The supply and erection of metal parapet guardrails. 

(c) The supply and erection of precast concrete items, 

(d) Topographical surveys. 

Applicants will be expected to furnish with their application: Com¬ 
pany Registration; compliance with Finance (No. 2) Act 1975: 
past three years' balance sheets/accounts; qualification/experience 
of staff; list of past jobs; policy statements with regard to utilisation 
of Sub-Contractors Act; managerial/technical and financial referees: 
statement as to which list(s) is being applied for. 

Unwillingness or failure to supply the information requested may 
predude consideration of application. 

Firms already on the following existing lists need not apply as they 
will be contacted direct: 

(1) Category i. (4) Small Works List. 

(2) Category X (5) Term Contract List. 

(3) Category 3. 

Applications and accompanying details should be submitted in 
writing to the following address no later than I7eb February 1984: 
The Countv Surveyor, Kent County Council 
Highways A Transportation Department 
Springfield, Maidstone. Kent ME 14 2LQ. 

Further information may be obtained from Mr. P. Giles, telephone 
Maidstone 671411 Ext. 3896. 


CALK 

1st FRENCH MSimimON GROUP 

SUPPLY RESEARCH 

WHl-KMWWi BRAHPS OF PERFUME PRODUCTS 
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How immodesty becomes a 
Silicon Valley resident 


BY LOUISE KEHOE 


COAL is to have Advanced 
Uicro Devices become the 
American champion of inte¬ 
grated circuits, z believe that 
we can grow next year more 
than we grew in our first 14 
years. 1 believe that we can 
grow to $900m." 

So proclaimed AMD's chair¬ 
man, Jerry Sanders, recently at 
the company's spectacular $0.5m 
employee Christmas party. 

Sanders, a natural showman, 
and a legend in California's 
Silicon Valley, followed up this 
prophecy with a promise to 
workers of a week’s bonus pay 
if the company achieved $400m 
of sales In the first half of Its 
current financial year, and then 
topped off the offer with 
another week’s bonus for all if 
the $900m figure is reached by 
March 1985. 

Considered by many to be 
brash, aggressive and cocky, 
Sanders—who founded AMD 15 
years ago—is never afraid to 
boast of his own, and AMD’s, 
achievements. Certainly the 
growth has been rapid, and in 
the eight years to end 1983, 
sales rocketed from under $30m 
to over $48Om. 

But while many acknowledge 
his ability to spot the right 
markets—which enabled AMD 
to survive relatively unscathed 
in the severely hit semicon¬ 
ductor industry between 1981 
and 1983—others cast doubt on 
whether his targets are safe. 

Says one company president 
of the dangers of accelerating 
growth: “It can tear the organi¬ 
sation apart. The biggest chal¬ 
lenge is controlling the growth.” 

Gordon Moore, c hair man of 
Intel, recently said he plana to 
limit his company's revenue 
growth to 10 per cent this year. 

“ That is as fast as we can grow 
without losing control,” he ex¬ 
plained. 

Sanders built up AMD on the 
shirt-tails of other chip makers, 
m the early days, it operated 
as a second source for other 
companies’ products, including 
InteL Recently, when Intel 
agreed to second source a tele¬ 
communications circuit in¬ 
vented by AMD, Sanders dis¬ 
played the news with pride. 

“ Fm sure some of you never 
thought you would see the day 
when Intel would second source 
our chips,” he remarked. 

Sanders attributes his com¬ 
pany’s success to market posi¬ 
tioning. “We are the most 
marketing sensitive company in 
the industry,” he says. An im- 


Sanden: spent 5&5m on his staff 
Christmas party 


modest claim, perhaps, but 
others acknowledge his abilities. 
“ AMD managed to have a 
relatively strong showing 
throughout the recession, 
largely due to its selection of 
less price-sensitive products and 
markets,” says William Strauss, 
of Integrated Circuit Engineer¬ 
ing, of Scots dale, Arizona. 

Strauss points ont that AMD 
avoided both the pitfalls of the 
memory chip price decline and 
the temptations of the volatile 
consumer electronic market. 

AMD is growing at twice the 
rate of the semiconductor 
market and in 1983 overtook 
Fairchild Semiconductor and 
Signetlcs to become the fifth 
largest TJ-S- semiconductor 
manufacturer. Having achieved 
44 per cent sales growth in 
1983, “we expect sales growth 
in the current year of 50 per 
cent or more,” proclaims 
Sanders. 

“ Our pre-tax margins will be 
greater than 15 per cent,” he 
adds. “ We see no reason why 
we should not exceed our 
historic high of 17.6 per cent 
by the end of the financial year 
(to March 1984)” 

Though AMD pursues tech¬ 
nology leadership—it will 
spend $100m on research and 
development this year—market 
considerations come first. When 
the price of 84K rams (random 
access memory) collapsed 
Sanders announced that AMD 
would no longer participate in 
what was then perceived as a 
“prestige" market. At the time, 
his decision was widely 
questioned, but as prices of 


64K rams plummeted, the 
strategy paid off. 

The company is now back in 
the ram market—but only to 
satisfy its major customers. 

One of AMD’s cleverest 
moves has been to hitch its 
wagon to the success of Intel's 
microprocessor family. In 
1981 the companies signed a 
ten-year technology pact that 
gave AMD the right to make 
Intel-designed microprocessors, 
including the top selling 80S8 
chip used in the IBM Personal 
Computer. 

-AMD's new products are 
primarily geared to the com¬ 
puter, communications and In¬ 
dustrial markets. Its current 
technology mix is about 55 per 
cent bipolar devices—chips, 
such as fast memory devices, 
and fast logic used in military 
and industrial applications—and 
45 per cent MOS (metal oxide 
semiconductors) which are used 
for microprocessors, standard 
memories and a broad range of 
logic chips, 

'Despite the planned ?100m 
expenditure on R and D thig 
year, Sanders acknowledges that 
“we cannot spend enough to 
catch up with demand." Another 
problem is funding engineers 
to run the new plants it is build- 
ing. 

There are, also, some dark 
clouds on AMD’s horizon. Politi¬ 
cal unrest in the Philippines, 
where most of AMD’s assembly 
and test work is performed, is 
a concern. 

And, as AMD is one of the 
few remaining independent 
semiconductor companies, there 
is some speculation about the 
intentions of Siemens, the giant 
West German electronics group, 
which has a 16-3 per cent stake 
in the company. 

For its part, Siemens 
says it regards its co-operation 
arrangements with AMD as 
very successful. It also says 
that it would be Interested in 
negotiating a continuation of 
the co-operation agreement 
which dates from 1977 and runs 
out in mid-June. 

While it has extended its 
original stake in AMD, Siemens 
says it has no intention at 
present of taking up its option 
to extend this further, although 
It was, nevertheless, possible. 

At AMD, meanwhile, Sanders 
makes dear his passion for 
independence. If Siemens, or 
any outsider, staged a takeover, 

“ I'd be gone in a minute,*’ he 
says. 


OUT FROM the black shadows 
of a deserted street springs a 
hulking man. He grabs you 
round the throat and starts to 
throttle you. How do you stop 
him? 

Well, since the idea—though 
hopefully not the incident—is 
central to everyday manage¬ 
ment, Til tell you. Put one foot 
in front of you and the palm of 
the hand on the same side of 
your body against his chest 
Then give him a push, swivel¬ 
ling hips and shoulders side¬ 
ways to him as you do so. He'll 
let go, startled. 

If you don't believe me, go 
and by it against (preferably) 
simulated attacks by your 
colleagues. But when you have 
seen that it works, don't forget 
to come back and read on. 
There is something vital you 
still npad to know. 

It’s that even now. if you 
were really throttled by a 
stronger man bent on murder, 
you would almost certainly die. 
On being strangled in earnest 
instead of rehearsal, no matter 
bow realistic, you would be 
panicked into completely forget¬ 
ting the push technique. 

That was proved by the man 
who first taught me the street- 
combat trick, practising it with 
me continually for an hour. He 
was also my instructor at Judo 
which is played by strict rules. 
They totally exclude throttling. 
So when in a later Judo bout 

he suddenly grabbed my throat, 
I knew something bad gone 
wrong. But I couldn’t think 
what to do about it Fortunately 
he let toe go when he felt he 
had made his point To this day 
might well forget again if 
really assaulted. 

What's that got to do with 
management? Something a deal 
more fundamentally relevant 
than anything you could learn 
from business-school lectures, 
unless you are a boffin-type 
whose work consists overwhelm* 
ingly intellectual analysis. 

In most cases the Job depends 
far more on successfully man¬ 
aging people rather than things, 
let alone statistics. Most man¬ 
agers know it, too. 

Even engineers,” says Dr 
Robert Blake, the white-haired 
elfin-like American psychologist 
who has a fair claim to having 
invented the activity called 
organisation development “ Ask 
an engineering manager what’s 
the key to his job and he’ll say: 
People. Yes sir, people are 
the bey thing! Right let’s step 
across and see this new robot 
system we’re potting in. It's a 
lulu. . . . ’ 

“ likewise most younger 
executives are wised up about 
man - management theories,” 
Blake goes on. “They were 
taught them in management 
school. They know that 
McGregor’s the theory X and 
theory Y man, and Hezzberg’s 


Lots of theory: not 
so much practice 


Michael Dixon on how management performance might be improved 


SINCE Blake and Morton 
personally introduced their 
first full-scale managerial grid 
training programme in Exxon 
In 1959, they and their 
associates have worked on 
organisation development 
with about 5,000 companies 
In 40 different countries. The 
two concerns which have so 
far adopted the system most 
thoroughly are TRW In the 
U.S. and Lever Brothers In 
Canada. 

“ The outcomes have 
ijseliided jumps In profits, 
cost-cut exercises that left 
nobody complaining, and 
faster promotion for good 
young executives who earlier 
bad been blocked and gone 
elsewhere.” Blake says. “ But 
my favourite Is a chemical 
plant, one of 11 in the same 
company that had the worst 
safety record of all of them. 
A year after starting the grid, 
its safety went to the top of 
the heap and stayed there. If 
you want a thermometer of 
the managerial health of an 
enterprise, safety records are 
as good as any.” 


MANAGERIAL GRID 


Genicom for people 
ti¬ 


the motivation/hygiene man 
Some of 'em even know that 
Blake's the managerial grid 
man. Yeah, they’ll tell you how 
to get the best out of people, 
OK. It’s just that back at the 
office they never get around to 
doing it, that’s alL” 

There is no hint of sourness 
in his irony. He long ago stop¬ 
ped expecting working execu¬ 
tives to do as they are advised 
by experts with a wealth of 
study and consulting experience 
behind them. Probably he 
didn't expect it even two 
decades ago when he and his 
colleague. Dr Jane Moot on. first 
developed their managerial grid 
as a system of debugging and 
revitalising whole company 
cultures. 


Think of a graph. The inter¬ 
section of the horizontal and 
the vertical lines at the bottom 
left-hand corner is numbered 
one. Running along the bottom 
line is a scale ending in number 
nine, each higher numeral 
representing a greater degree 
of concentration on the task of 
getting goods or services pro¬ 
duced and delivered. The ver¬ 
tical line is also numbered to 


nine, similarly denoting a rising 
degree of concern for the needs 
of the people involved in doing 
the producing and delivering. 

That is the grid on which the 
Blake system plots different 
styles of management. In the 
bottom left-hand corner—the 
l.l style—is the manager whose 
only concern either way is to 
keep the works ticking over wen 
enough to stave off dismissal. 
The one in the bottom right 
comer—termed a 9J. manager 
—is dedicated almost ex¬ 
clusively to getting the goods 
produced, treating the people 
involved as mere appendages to 
the machinery. 

Up in the top left comer is 
tiie 1J9 or' “country dub” 
manager devoted to keeping the 
people happy in the usually mis¬ 
taken belief that production will 
then look after itself. Smack in 
tiie centre of the grid is the 
5.5 executive to .whom 
managerial life is one long com¬ 
promise to keep quantity and 
quality of production as good as 
possible without disrupting 
human relationships and vice 
versa. 

Most managers tend to trade 
in one or another or in a 


combination of those 
The aim of the training system 
developed by Blake and 
Monton’s company, Scientific 
Methods, is to get an organisa¬ 
tion's executives to work collec¬ 
tively to change its whole 
management culture towards the 
style represented by the grid's 
other comer—the one at the 
top right 

It signifies the.9.9 or “team- 
management” style. Unlike the 
5.5 which treats workers’ morale 
and production standards as 
separate so that more of the one 
can be achieved only at some 
loss of the other, the team- 
management view is that they 
are a unity with the result that 
high morale is essential to high 
standards of output and, again; 
vice versa. The 9.9 executive 
therefore concentrates oh con¬ 
stantly improving both. ; . 

Since the team-management 
ideal 4s so obviously preferable 
to any of tiie other styles, the 
Scientific Methods training 
system has been taken, up. over 
the past two decades by 
organisations all over the world. 
They are far too numerous to 
list but they include, for 
example, Procter and Gamble 
and BAT Industries. 


But Robert Blake would be 
the first to admit that while 
some companies .have thereby 
dunged their management cul¬ 
ture effectively towards 9.9, a lot 
have no less thoroughly and 
rigorously put their executives 
through the training programme 
without its bringing about any 
significant change in. the styles 
of management they actually 
practise. 

“Getting the' change made 
calls for a deep Mad of learn¬ 
ing,” he says. It has to go 
beyond knowing in your head 
that yon can and should do 
things better. It must go deep 
enough to make yon stop doing 
what you've always done before 
and start using the better way 
instead. But organisations de¬ 
velop immunity to that deeper 
learning.” 

.Consequently .while execu¬ 
tives come to know the new 
concepts and to act on them 
within the well ordered, 
rational atmosphere of the train¬ 
ing room, once they get back 
to the nitty gritty of the work¬ 
place they largely fail to apply 
their new knowledge. To return 
to the context «£ throttling, they 
are like you are now. You know 
the push trick .and can demon¬ 
strate it against a simulated 
attack, but In a Teal emergency 
you would be simply incapable 
of using it • _ 

The problem of how to get 
people to make the transition 
from merely knowing something 
to being able to act on it, has 
beat with us for a long time. 
The key to solving it was for¬ 
mulated well before Dr Blake— 
about 22 centuries before, in 
fact, by Aristotle. 

He said that knowing that 
something is right and can be 
d6ne is no more the same thing 
as acting on the knowledge than 
the fact that young schoolchil¬ 
dren can recite “facts” is a 
guarantee that they understand 
them. To be capable of being 
applied in reality “knowledge 
must be worked into the living 
texture of the mind, and that 
takes time.”* 

It also requires continuous 
opportunity to try out the 
knowledge in real conditions 
mail it is fully worked-in, which 
means making mistakes at first 
And if an organisation wants its 
executives to manage people 
more effectively, sending them 
for training will be no good un¬ 
less on return they are not just 
allowed but expected to work in 
a different way with the assur¬ 
ance that due allowance will be 
made for the inevitable begin¬ 
ner’s mistakes. 

There is only one person in 
any organisation who can make 
sure that the crucial supportive 
atmosphere is provided. It is a 
job for chief executives. Too 
bad that most of them “ never 
get around to It, that’s alL” 
•Ethics VH 1147a Penguin 
1955. 


WHAT HAVE 45 YEARS OF COMMUNISM 
DONE TO THE 5,000YEAR-OLD FACE OF CHINA? 


Imperialism. Feudalism. 
Communism.TheyVe tried them 
all. But is there really any differ¬ 
ence? 

Tonight at 9.00pm the first 
programme in the 12-part series, 
The Heart of the Dragon’ pre¬ 
sents a rare glimpse of life today 
behind the Bamboo Curtain. 

But because you can only 
understand a country by know¬ 
ing its history, weYe showing it 
in the context of the last 5,000 
years. 

And by 10.00pm the face of 
the world’s largest nation might' 
not seem so inscrutable. 
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Architecture 

Colin Amery 


Superficial view of the South Bank 

Xmaeine the whole of Soho and main user-groups who represent ing ”—[architect’s jargon for 100.000 people for giant rallies. 


Covent Garden thrown together National, metropolitan and eating, drinking, resting etc.), 
and you have some idea of the communal interests. He goes on in the report's eyes these sex> 
extent of London's South Bank. l ? t* 1 ** an ^ improvement vices should not be tied to speci- 
Xn aU It is about 270 acres of , *? lia -® e Pruned by degrees fl C buildings. It should not be 
prime, urban riverside land To v me „ w “ ole Slte should necessary to have restaurants 
walk from County Hall to the « ^7 e, _ „ a publlc construe- that relate only, for example, to 


new IBM building just beyond 
the National Theatre is about 
The same distance as walking, 
in New York, from Times 
Square to Central Park. 

But the quality of the urban 


These suggestions for what 
the GLC calls a "South Bank 
Renaissance” were presented 
at a totally shambolic news 
conference which was invaded 
by shouting protesters from the 
various South Bank community 


t,0 ® a J toy.' the Festival Hall. I think what __ 

*Jr te what this means is not Mr Price is trying to say is that groups. The GLC councillors 
spelt out. Car parking should streets of shops might well be presemed this vision of the 
De restricted, in Mr Price's the right answer and serve the future with so much rudeness 
view, so that the area can be- whole neighbourhood. He and anger that it is very hard 
c °™ e “ore of a public forum argues strongly for an end to to take it seriously in any way. 
wim Chicheley Street and Bel- the large, single, inward-looking First, it is a pretty thin 
veiter Road closed to general monumental buildings and asks strategy, not costed and in 


experience is rather different C n ,cll l leJ ? Street 811(1 Be 1- the large, single, inward-looking 

S^^much of the South Bank is T ed <t r R ? ad cl ® se ^ ® general monumental buildings and asks strategy, not costed and in 
hideous concrete undercroft tra ®5‘ A footbridge is pro- that the plan to move the many ways very Impractical, 
that it feels like a deserted R£ sed on „ the lipstTeaia of National Portrait Gallery to the Second, it reads like a student’s 
SSL York sub wav station in the Cross bridge providing South Bank should be scrapped, theoretical exercise for a town 

2Sh w S U £5 direct access to Jubilee Gardens. Drawing parallels with the planning diploma in the late 
K «t wheT vou £“•?"* s * ealai,g report Rockefeller Centre in New 1960T-= full of barmy ideas 
iftw * irt in in thA Npw Y 8 ? 1 ? to allow for ease and York there is a proposal for an that are unrelated to the prob- 

movement" .... it ice rink near the York Road, lem in hand. The South Bank 
™ a * so calls for a regular river boat The most spectacular suggestion needs intense development and 

S 018 South Bank Is for a giant Ferris Wheel to a high standard of design and 

sww tracks. L ondon a to the Thames Barrier. be sited near County lqaii which materials, and above all it 

The key to the entire area will allow visitors to observe the needs a clear architectural 
may be provided by a ration- fall of the GLC from a great framework. Mr Price is delight- 
alisatlon and spreading of what height. Also proposed is a fully out of date with his 
Mr Price calls, “ humane servic- huge umbrella to shelter up to enthusiasm for the ad hoc — 

London deserves better than 


South Bank on a wet night 
Saves you the same feeling. 

Under Mr Ken Livingstone's 
commisartat there have been 
some pretty frantic attempts to 
make it a jollier place. The 
Royal Festival Hall foyers have 
become a lively flea market, 
tire whole place is covered In 
shpis, banners and slogans. It 
is all pretty desperate. 

As a last throw the GLC have 
published, and their Arts and 
Recreation committee will 
debate on Wednesday, a first 
stage report that the authority 
has commissioned from the 
architect Cedric Price. It Is 
concerned with providing a 
framework for a major 
rejuvenation. 

Mr Price is a sensitive and 
intelligent man with a some¬ 
what oblique view of the world. 
He is not an architect who 
believes .in building monu¬ 
ments. He feels that cities grow 
by a kind of cumulative action 
of the citizens and that they 
Should be planned step by step 
in response to the citizens' 
needs. He has a touching faith 
in mechanical and electronic 
communications, and as far as 
one can tell from this report, 
no visual sense whatsoever. 

What are his chief recom¬ 
mendations that the GLC will 
consider? First of all he thinks 
that the whole area needs a 
single administrator to co¬ 
ordinate the activities of the 
GLC and the other tenants and 
users. This person should run 
the whole place for the three 



The cathedral at Uppsala dramatised by Axel Haig 


Thin . 

* 

Axel Haig: The Victorian 
Vision of the Middle Ages is an 
exhibition of etchings and 
water colours at the Heinz 
Gallery. 21 Parisian Square, 
London, Wl, until February 25. 

Haig was a Swedish artist 
who was always known as the 
Piranesi of the Gothic Revival. 
He is particularly distinguished 
foe his collaboration with 
William Burges, and the colour¬ 
ful watercolours of the interiors 
of Cardiff Castle conjure up the 
lost world of the medieval 
fantasy. This is a fine display 
of Haig's work and Is accom¬ 
panied by a new book on the 
artist by J. Mordatmt Crook and 
Christopher Lennox-Boyd (pub¬ 
lished by Allen and Unwin with 
the same title as the 
exhibition}. 

Haig's architectural visions 
are still available for collectors 
of prints and Sanders of Oxford 
and Grosvenor Prints in Covent 
Garden have a good selection. 
It is strong stuff — a potent 
and magic view of architecture, 
totally ren^niscent of the 19th 
century. Haig’s etchings were 
best sellers in their day because 
they combined so successfully 
accuracy and fantasy — Gothic 
splendours that enriched the 
palette of the Victorian archi¬ 
tect 


Stricter—The Story of a Horse 
is the National Theatre's ver¬ 
sion of a show that has been 
doing the rounds for years, a 
sort of alternative Equus 
premiered at Leningrad’s Gorky 
Theatre in 1975 and long since 
a fixture on the festival circuit. 
I saw Tovstonogov’s celebrated 
production some years ago in 
Belgrade. More recently, New 
York had a successful version 
of its own. 

The source is a Tolstoy story 
about a piebald gelding whose 
inner life and judgment of the 
human condition is both strik¬ 
ing in itself and reflective of 
the decline into debauch and 
disgrace of a mighty Prince. 
Instead of Peter Shaffer’s wire 
horse-head frames and black 
polo-necks, the Russian adaptor 
Mark Rozovsky and Tovstono- 
gov gave the actors swishing 
tails and devised a ballet of 
equine movement, of snorting, 
whinnying, bridling and 
shimmying that was 
forge rtably remarkable. 

The same approach is adopted 
by director Michael Bogdanov 
and his movement colleague 
David Toguri. The stage is a 
bare paddock surrounded by 
gnarled tree tranks. The over- 


Strider/Cottesloe 

Michael Coveney 

and overpowering than its blue¬ 
print But the evening has a 
refined grace and a concen¬ 
trated discipline notably absent 
from Mr Bogdanov's recent 
work. 

The action is contained 
within the throat-cutting 
slaughter of the mangy old 
Strider. Michael Pennington, 
who looks as though he has 
only acquired a few pounds in 
weight since his self-lacerating 
Raskolnikov last year, walks 
away from bis death to tell us 
his story with an undulating, 
provovatively gentle swagger, 
conveys an inscrutable 
saintliness behind extravagantly 
hooded eyelids, grey and 
shabby in his torn costume. 
Invincible in his dignity. 

Old age is both majestic and 
disgusting, we are told, and 
this theme recurs once the 
parallel story of the Prince 
(Clive Arrindell) is embarked 
upon. The Prince is one of 
several owners tolerated, just 
UJtt_ about, by Strider, and the 
possessive Instinct achieves a 
wonderfully melded interchang¬ 
ing effect in the racecourse 
scene, where the company, by 
gesture and odd costume 
decoration, leave us to decide 
which category, human or 


all impact is far less brutalist animal, they occupy. 


The equine chorus is fitted 
out with simple leather 
harnesses while the human 
opposition — Basil Henson's 
General, Stephen Brennan’s 
supercilious Count and Bill 
Moody's gargantuan stable lad 
—are made to look unnatural 
in period costume. 

Mr Brennan, in fact, doubles 
as a spiritedly aggressive stal¬ 
lion on the stud farm where 
Strider meets the horse he 
loves. This latter beats is played 
by Dinah Slabb, a most touch¬ 
ing, beautiful and accomplished 
actress, who in turn adopts 
human guise as the Prince's 
lover. These reverberations are 
sensitively judged In a produc¬ 
tion where the single most vio¬ 
lent image is of Mr Pennington, 
stretched and manacled, being 
castrated, an experience which 
converts Strider, in fact, into 
the withdrawn, embittered, con¬ 
templative Tolstoyan narrator. 

An efficient ensemble presen¬ 
tation is only occasionally 
flawed—by a bad wig, say, or a 
momentary lapse of concentra¬ 
tion—and the evening, in sum, 
must be counted a modest, if 
derivative, success, with Terry 
Mortimer’s little band providing 
worthy musical accompaniment. 



Alastjir Muir 


Michael Pennington 
(front) and James Hayes 


Academy of St Martin 

Andrew Clements 


Antony 

concert 


Pay took over the 
in the Barbican Hall 
on Saturday evening from 
Neville Marriner who was 
indisposed. Evidently it was 
the first occasion in the 
25-year history of the Academy 
of St-Martin-in-the-Fie l ds that 
ft has been conducted for an 
orchestral concert by anyone 
other than Mr Marriner. In 
London we have previously 


opening tutti of the A major 
concerto R.4S8 encouraged 
Brendel to unusual severity, 
presenting the keyboard decora¬ 
tion in plain, limpid patterns 
and the melodies without undue 
inflection or cubato. The 
Adagio was sustained on a taut 
almost wiry cantilena; even the 
finale remained well groomed 
rather than suave. 

If the components of K.488 


heard Mr Pay as a conductor did always cohere convincingly, 


with the London Sinfonietta, 
and then most often in 20th- 
century works. Here in sym¬ 
phonies by Haydn (no. 96 in 
D) and Mendelssohn (the 
Italian) he proved vigorous and 
robust. obtaining sharp 
ensemble, bnt a shade inflexible 
in tempi and phrasing. 

In two Mozart piano concertos 
he and the Academy fashioned 
fresh, often urgent accompani¬ 
ments to Alfred Brendel, who 
was in beguilingly fluent yet 
sometimes- mysterious mood. 
Perhaps the near-aggressive 
rung edeMr Pay lent to the 


All the World's a Stage/BBC-2 

Michael Coveney 

Despite the thumping backstage stuff was riveting, full home, on location in Ball, from 
obviousness of the title, Ronald of trite conversation and worry the Greek island of Skyros and, 
Harwood’s 1 3 -d art series for about U*® Critics would a little woozily, from Broadway. 

St tte htetory of the * e ^ atre Interspersed were a few tastes 

BBCZ on the history ot uie wants cnticlsm. For theatre of subsequent episodes, with 

theatre got off to an entertain- criticism is only useful, as Michael Frayn concisely apostxo- 
ing start last night with our No£l Coward said, when it's phiang the appeal of writing 
host playing hero at his own praise. But The Dresser’s pro- for the theatre as one of pnsh- 
Firel Night on Broadway (the ducer worked up a good hard- ing against the medium’s limrta- 
basMulness was not terrific) nosed act for the camera, ruth- tions, and the one and only 
while, on Bali, a lot of men lessiy extracting quotes from Frankie Howard giving ns a 
wearing tablecloihs tried to the early editions that might snatch of Plautus which 
stick knives through their sell a seat. sounded delightfully like Up 

chests during a primitive dance in the companion hook to the Pompeii! 
routine. series, published today by Gielgud. Colleen Dewhurst 

What the Barong dancers dm geeker and Warburg at £12.95, and Ell WaLLach all whetted the 
not know is that, m the theatre, H arw00 d keeps saying that the appetite for a series which, 

knives must only be stuck theatre hag little to do with the though it may not prove as 

through the back. Jiarwooa j nt ejuect and even less with quirky, authoritative or rigorous 
could have told them as muon, literature. He is right, in one as Lord Clark’s. Dr Bronowski’s. 
but he was too _ Dusy looiang wayi hut also, in many obvious or Jonathan Miller’s. Is certainly 
enlaced mtoefrant row, ine respectSi wrong. The hook is going to be lapped uo by all 
magic of theatre worxs in no more than a sort of anti-intellectual Open Univeristy 

mysterious warn and. m tills table amalgam of Allar- students, 

opening episode, I liMd tne dy(re rjicholl and E. K. Next Sunday’s episode begins 

f Qr Chambers: in recounting his with Harwood at the Acropolis 
or^ekSiedc- P ersaa3 ‘ l journey through the and continues with a quick ran- 
theatre as a wa> °* theatre, he thus beats along the down of the Dkmysiac principles 

SL ,5? familiar acedemic path while re- while Terence Stamp, in a very 

“{SjLffav^Snine was J'ectinc academism as a virtue, odd make-up as the god of the 
of T The B Si«er y starring 6 Tom It will be interesting to see if dram a., and Edward Fox as a 
CtourtenayTnTpaSl Rogers and and how the programmes re- staggeringly bemused Pmitheus. 

a wijpI Ironv solve this paradox. enact scenes from The Bocchae 

Se h ?K?nits «uld nrt havecifr Last night. Harwood declared in an intimate amphitoeatre. 
veved to viewers the play's his Interest and concerns from Plenty of mysteiy there, alright, 
Sal Theatrical quality” tile the study of his Hampshire and the setting is magical. 


LSQ/Barbican Hall 

Dominic Gill 


On Friday evening the 
London Symphony Orchestra 
were on the same bright, 
responsive form under Yevgeny 
SveUanov as they had been 
three days before under Andrd 
Previn. Their accompaniment 
of Dvorak’s cello concerto was 
a consistent pleasure: articula¬ 
tion was clean, ensemble was 
relaxed and accurate, tone- 
colours were warm and richly 
varied. Throughout the con¬ 
cert there was—less definable 
hut just as palpable—a sense 
of unity to the sound: the LSO 
are listening to themselves 
again. 

Julian Lloyd Webber's play¬ 
ing of the concerto’s solo part 
was less of a pleasure. Except¬ 
ing only certain registers high 
on the A string, where he 
regularly found some attractive, 
reedy vox humana timbres, his 
cello tone was thin, uncarrying, 
and very sparely modulated 
throughout most of its range. 
Scratchy bowings and sugared 
poriamentos (notably in the 
second movement) were the 
commonest expressive devices. 
It's unfair perhaps to judge 
such playing, since it belongs 
to another class entirely, by 
tiie same tights as Yo-Yo Ma*s 


of the Elgar concerto under 
Previn. But memories were too 
fresh; and the standards to be 
applied are essentially the 
same. By them, Webber's per¬ 
formance was unsubtle. un¬ 
inflected and dull—and for that 
no amount of scowling or soul¬ 
ful looks could compensate. 

Svetlanov and the LSO ended 
their programme with the vivid, 
uneven concert cantata which 
Prokofiev abstracted from his 
film-score for Eise ostein's 
Alexander Nev.sky. The first 
four sections of the cantata 
still cry out for visual comple¬ 
ment (unsurprisingly), for 
every bar of Prokofiev's score, 
one of the earliest experiments 
In the genre, was designed to 
counterpoint a visual Image); 
the three last and longest sec¬ 
tions, distinct set pieces in the 
Sim, stand magnificently on 
their own. The London Sym¬ 
phony Chorus sang with admir¬ 
able containment and attack, 
and bravely in Russian (though 
some English vowels proved 
impossible to eradicate). The 
mezzo soloist in “ The field of 
the dead,” more idiomatic in 
timbre and vowel, was Alfreds 
Hodgson. The instrumental ice- 
battle was brilliantly sustained. 


the C minor concerto K.491 was 
a different matter. Brendel was 
on top form, marying silkily- 
spun passage to superb 
dramatic sense. The first- 
movement development was 
punctured by a series of left- 
hand explosions that main¬ 
tained momentum unceasingly, 
the slow movement focused 
everything towards the final 
solo, delivered with an almost 
pinched economy; the finale’s 
tension was finally discharged 
in a perfectly poised twist into 
6/8 after the coda, the piano 
line allowed to sparkle for the 
first time. Throughout the 
Academy woodwind played its 
own distinguished part: Thea 
King (clarinet) and Martin 
Gatt (bassoon) were ontsttid¬ 
ing in the concertos, while in 
the Haydn symphony Celia 
Nlcklin had turned the oboe 
solos of the trio with delicious 
account 


Ravel and Var&se/Festival Hall 

David Murray 


On Friday David Atherton 
conducted the BBC Symphony, 
Symphony Chorus and Singers 
in the latest instalment of the 
London Sinfonietta's Ravel- 
Varfese Festival- One of the 
strongest concerts bo far, it 
deserved a still better house— 
though thousands of Radio 3 
listeners undoubtedly seized 
their chance at home. The 
complete Dap Finis et Chlod is 
perhaps universally familiar 
nowadays through recordings, 
but a live performance pro¬ 
mises a special tclat\ Atherton 
and his forces managed that 
admirably. 

Musicianship, not virtuosity, 
was the best part of it The 
first woodwinds rose gratefully 
to Ravel's gorgeous solo writing, 
but the trumpets' solid compe¬ 
tence left their brightest 
colour-splashes slightly clouded. 
At the first climax their motif 
—even with full flute-family 
reinforcement — disappeared 
under the rich choral swell; 
Ravel imagined the singers 
“ derrifere la scene.” of course, 
and this large, excellent chorus 
would have been enhanced by 
distance. The choral interlude, 
damnably hard to keep in tune, 
can seem mere tune-filling 
ululations, but here had a fine, 
growing urgency (and no pitch- 
disasters). 


Atherton secured genuine 
pianlssimos, long arched lines, 
vivid (but not brutal) dramatic 
contrasts. Where the score is 
symphonically weakest, illu¬ 
strating conventional bailer 
flirtations in the first scene, he 
characterised the parts scrupu¬ 
lously. The graceful pulse of 
the solos for Daphnis and 
Chlofi was as exactly captured— 
a rare thing—as the controlled 
frenzy of the pirates’ number 
and the Danse generate 
(brilliant little army of 
percussionists). 

An exhilarating performance, 
equalled in a more aggressive 
vein by Var&se’s Arcana before 
the interval. There Atherton 
was perfectly in his element, 
setting up and setting off the 
apocalyptic bursts like a master 
pyrotechnician. Dazzling col¬ 
ours, sprung-steel rhythm, 
powerful conviction overall: 
what a score it isl No Varese 
contemporary (unless maybe 
Carl Buggies) makes such an 
impression of fierce originality 
far from any mainstream. 
Ravel's early, suppressed 
Shehdrazade Overture sounded 
pallid and patchy by com¬ 
parison; it is, but not so much 
as that. The three tricky un¬ 
accompanied choruses of 1915 
went much better, from the 
BBC Singers—crisp and lucid, 
nicely shaped. 


Omelette Surprise/Wigmore Hall 

Ronald Crichton 

Sarah Walker and Roger coarsened but was still buoyed appointment: Miss Walker's 
Vignoles at the Wigmore Hall up by vital rhythm. The first rightly severe way with metrical 
on Saturday night for a song part ended with “ ErlktJnig." licence in Faurfi is not quite 
recital built round two famous Miss Walker’s attempt to con- right for Hahn’s “Offrande." 
poets, Goethe and Verlaine. The quer what is usually masculine Surely Hahn's songs are deli- 
former was heard through the territory was valiant but not berately light in texture because 
ears of Schubert, the latter in sharply enough characterised consciously or not he wrote with 
what the performers called an for the three voices—child, his own voice in mind. Records 
’•Omelette Surprise "—settings father and evfi spirit There tell us this was a light, high 
of the same four poems by three was a touch of respectful Inhi- baritone, velvety but clear, 
composers, Faure, Debussy and brtion, even in the under-projec- coaxing each syllable and note 
Hahn. tion of the final sentence. Mr Into subtle, shapely phrases. 

In more than one way the big Vignoles produced some ch illing An unexpected point was 
Goethe-Schnbert group set the moments in the piano part. made. In these readings at least 
tone for an evening of many and Verlaine and his rival min- Verlaine's words came over 
great delights—shared enjoy- strels widened an already broad more clearly In FaurC's settings 
ment mounting to physical range of vocal colour and ver- than in Debussy’s fanatically 
exuberance, shot through with bal nuance. If Mist Walker's sensitive treatment And there 
penetrating Intelligence. In German is easy, her French is was a surprise, the last song 
“ Ganymed " these qualities were fully expressive. The idea of on the programme being a little- 
mated with luminosity.. in the giving the same poems in more known, light-hearted setting by 
first * Suleika " song with pris- than one composer’s setting was Hahn of “Mandalin." This trig- 
matic colours, in “ Der Fischer" not new. Nor was there any gered off a generous bunch of 
with a beguiling, sardonic light- surprise, though there was end- encores displaying (among 
ness. In the second “ Suleika ” less pleasure, to the masterly other things) Miss Walker's 
the singer’s tone temporarily performances. One slight dis- irresistible Beatrice Lillie side. 


Arts Guide 


Muste/Monday- Opera and Ballet/Tuesday. Thoatro/Wodnes- 
day. ExNMBonafThursday. A selective guide to all the Arts ap¬ 
pears each Friday. 


Music 


PARIS 


Trio Merrier, Poirenin. Sehwrte 
Beethoven, Schubert, Havel (Mon). 
Salle Gfeuean (3632050) j l ^ 
Orchestra Cokrane conducted by Pi¬ 
erce Dervsux with Jcan-reerra 
Ram pal and Alexis Weisscnbcrc: 
Meant, Beethoven. Ravel (Mon). 
Sulk! Pteyd (581 OflMJ 
Ensemble Intercontempeniiii conduct¬ 
ed by Jcan-aoude POnnetier. Stock¬ 
hausen, Xenakis, Rcverdy. Messia¬ 
en (Mon). Theatre de la Viite 
(314 2277) 

Berlin Symphony Orchestra conduct¬ 
ed by Mans Peter Frank: Strauss, 
MaUhtK, Brahms (Mon. Tue). Thea¬ 
tre dcs Champs Elysoes (7334771) 
Motive! Orchestra PfalHmttwwkpM* 
conducted by Jacques Meraer: 
Roussel, Poulenc. Fourchone. Mil¬ 
haud (Tuc) Radio France-Grand 
Auditorium (5241518) 

Ashkenaz*, piano: Schubert Schu¬ 
mann (Tue). Satie Pkrjri (5610630 
Ensemble Orchestral dc P»ri* - Cham¬ 
ber music: Ibert, Jolivet Saint-Sa- 
ens, Debussy. Ravel (Wed). Suite 
Gbtoou (5632030) , L „ 

Orchestra de Paris conducted by £u- 
een Jochum. Vo Yo Ma, cello: Weber, 
Schumann, Beethoven (Wed, Tbur). 
Salic Plcyel (5830786) 

CedJe Hoeonnarf-Bfldw. Piano'- 
Bach. Schumann. Debussy, T*™®* 
Dev (Thur). Salle Govern (5632030) 

NEW YORK 

New Vorlt PhUharmonk (Avery fisher 
Hul!). Zubin Mehta eonducung. 


Murray Puruhia piano. Webern, 
Mendelssohn (Tnef: Zubin Mehta 
conducting. Brigitte Fassbaender. 
mezzo-soprano, John Vickers, tenor. 
Haydn. Mahler (Thur). Lincoln Cen¬ 
ter (8742424) . 

Carnegie Hail Youn Egorov piano 
recital. Schumann. Debussy (Tue). 
(2417459) „ 

Herkin Hall (Abraham Goodman 
House) Malcolm Bilson fortepiano 
redtaL Moaart and Beethoven 
(Mon): Elizabeth Rich piano recital. 
AU-Mozart programme (Tue); Nina 
Beilina, violin and May Cuckson pi¬ 
ano recital. Mozart, Rnsenrweig. 
Cuckson. Schubert (Thur). 67 ih W of 
Broadway (3628719) 

WASHINGTON 

Concert Hail: National Symphony. Ra¬ 
fael Fruhbeck de Burgos Pinchas 
Zukerman, violin. Gluck, Mendels¬ 
sohn. Strauss (Tue. Wed. Thur). 
Kennedy Center (254 3776). 

Theater Chamber Players of Kennedy 
Center (Terrace): Schubert. Schoen¬ 
berg. Brahms (Mon). Kennedy Cen¬ 
ter (2549895) 

LONDON 

PhUharmorria Orchestra conducted by 
James Judd with Moicom Batins, pi¬ 
ano- Beethoven. Royal Festival Hall 
(Mon). (928 319J) 

Academy o! Ancient Mask directed by 
Christopher Hogwood. Mozart and 
Haydn. Queen Elizabeth HaJL 


January 27-February 2 

Litton, piano. La Verne Williams, 
soprano and William White, bass. 
Britten, Gershwin and Vaughan Wil¬ 
liams. Barbican Hall (Mon). 
(838B891) 

Academy of London conducted by Ri¬ 
chard Stamp with Jose van Dam, 
bass. Bach and Stravinsky. Barbi¬ 
can Hall (Tue) 

London Philharmonic Orchestra con¬ 
ducted by Yevgeny Svetlanov with 
Valery Klimov, violin. Liadov, 
Tchaikovsky and Brahms. Royal 
Festival Hall (Tuc). 

Loudon Sinfonietta conducted by Dav¬ 
id Atherton with Felicity Palmer, 
mezzo-soprano, John Constable, pia¬ 
no, Nona Liddell, violin, Christopher 
van Kampen, cello. M arise Robles, 
harp and John Whiting, electronics. 
Raval and Varese. Queen Elizabeth 
Hall (Tue) 

Royal Philharmonic Orchestra con¬ 
ducted by Walter Weller with Janina 
Fialkowska, piano. Prokofiev, Schu¬ 
mann. Dukas and Ravel. Royal Fes¬ 
tival Hall (Wed) 

English Chamber Orchestra conducted 
by Gustav Kuhn with Felicity Lott, 
soprano and Anthony Halstead, 
horn. Mozart and Britten. Queen El¬ 
izabeth Hall (Wed) 


]Hoy&] HtHhanmanie Orchestra con¬ 
ducted by John Nelson with Andrew 


London Philharmonic Orchestra con¬ 
ducted by Yevgeny Svetlanov with 
CecUe Ousset, piano. Tchaikovsky, 
Rachmaninov and Sibelius. Royal 

Festival Hall (Tbur) 

Draamdgcr Peter Cropper, violin and 
Peter Hill, piano. Dallapiccola 80th 
anniversary concert Purcell Room 
(Thur). (9383191) 


Calamity/Tricycle, Kilbum 


Frontier women of 3884. three 
of them, are discovered on green 
turf camping outside their 
wagons. One is an approxima¬ 
tion of Calamity Jane, another 
the archetypal saloon bar floozy, 
a third the domesticated dame 
with sewing, and a song, in her 
heart 

Nothing specific is proposed 
by Bryony La very’s cumber¬ 
some, pedantic and repetitive 
play for the Monstrous Regiment 
touring company. As a piece of 
writing it does not even aspire 
to the level of wit of such cine¬ 
matic Western spoofs as Biasing 


Michael Coveney 

Saddles or Bronco Billy. In 
spirit at least it is closer to 
either of those pieces than to 
such genuinely creative attempts 
to re-write Western mythology 
in the theatre undertaken by 
Sam Shepard. 

Calamity drones on in its 
heavy-handed way, years out of 
date, on topics of sexual role- 
playing, virility, aspiration, even 
food (should a rabbit shot for 
the pot be referred to as 
“jugged her?"). The cabaret is 
not only boring. It is static, 
smug and unnecessarily fami¬ 
liar. 


The sadness of the complete 
failure of a company like 
Monstrous Regiment to c h an g e, 
improve or even move with the 
times, is that gifted performers 
like Gillian Hanna and Mary 
McCusker keep ploughing the 
same old furrows. There is no 
animation within the perform¬ 
ance of either actress, no light 
or shade, no invention beyond 
obvious cracks about rolling 
wagons, striking camps or scat¬ 
tering snakes. There are slock 
feminist remarks about Darwin, 
drinking, even the Blue Danube 
waltz: 


The Sleep of Reason/ICA 


The programme for lOU’s 
short pieee prints a poem— 
song?—by Lou Glandfield, one of 
the company. Entitled “ There’s 
a place where murderers go,” it 
contains such sinisteriy resonant 
lines as “Their cuff-links 
gleam/Like a killer whale's 
eyes" In a cheerfully jogging 
rhythm. If T. S. Eliot had writ¬ 
ten of practical murderers in¬ 
stead of cats he would have 
produced something like this. 

The ominous informs this 
surreal entertainment. The ter¬ 
ribly stand-up gags are reeled 
off to a nervously uncertain 
audience by an escaped con- 


Martin Hoyle 

victed killer. The garden 3hed 
and cabbage patch of the pains¬ 
takingly realistic set (being a 
collective, the company eschews 
individual credits, save for John 
Cummlng’s lighting) is count¬ 
ered by what look like draped 
headstone crosses, stage right, 
which on closer inspection look 
uncomfortably like planted 
corpses. 

There is little to the way of 
logical narrative, though the 
tenuous, almost inconsequential, 
links belong to dreams. An old 
gardener listens to an ancient 
radio set — Its sound-effects 
eerily correspond to his own 
actions; its play concerning a 


prison break blends into reality 
with the arrival of one o£ the 
escapers. Humans are endowed 
with animal characteristics: 
three bird-like crones, elon¬ 
gated necks topped by tiny 
heads, pump the gardener up 
until his inflated chest is near 
bursting; bobbing - bosomed 
bumble-bees, their eyes In¬ 
geniously represented by sieves, 
poison the homicidal stand-up 
comic "with sandwiches laced 
with weedkiller. 

The actors pursue their mad 
way with style; and the even¬ 
ing’s impact is immeasurably 

enhanced by the music 


The announcement appears as a matter ol record only 


POSEIDON HOLDINGS B.V. 

has acquired 

virtually all of the outstanding shares of 


★ 


nieveit goudriaan 

Van NlevelL Goudriaan & Go. bv 


Financial advice and 
funds provided by 


Banque de Paris et des Pays-Bas N.V. 
The Netherlands 


January 1984 
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Backs against 
the wall 


PRESIDENT Francois Mitter¬ 
rand and bis left-wing Govern¬ 
ment are up against it in 
France. The Government's 
standing with the electorate has 
been shaken. The need to re¬ 
structure industry and farming 
promises much pain and few 
rewards in the immediate 
future. Rumbles of discontent, 
occasionally leading to violence, 
come from both industrial 
workers and the farmers. The 
Communists, while they show 
every sign of sticking to their 
place in the Government, are 
determined, too, to fish in 
troubled waters. 

Much of that bas time- 
honoured precedent What is 
new, and disconcerting, is that 
so many difficulties should be 
coming to a head in quick 
succession or simultaneously. 
The old year was ushered out by 
violence at the car assembly 
plant at Poissy. The new year 
was ushered in by farmers 
attacking lorries loaded with 
imported meat and other pro¬ 
duce. 

The farmers' unrest has 
occurred against the back¬ 
ground of the crisis surround¬ 
ing the common farm policy of 
the European Community and 
the future of Community 
finances. These issues open up 
a number of splits within the 
Community, but the most 
obvious clash is between Britain 
and France. Since two British 
lorry drivers were held captive 
for two da>-s by the Breton 
farmers (under conditions, be it 
said, none too onerous), it is 
easy to blow up the whole com¬ 
plex into an Anglo-French 
dispute: after all. in December 
the British side appears to have 
been none too squeamish in 
delaying a consignment of 
Norman long-life milk . 

But the 100 Tears’ War had 
best be forgotten. The issues 
are more diverse. Not only 
British Iambs have aroused 
French ire; so have Spanish 
vegetables, Dutch bacon and 
Italian wine. Behind each case 
there lies a failure of 
efficiency or a climatic or 
geographic disadvantage in one 
French region or another. 
French farmers, too, are wrong 
to blame all their troubles on a 
supposed lack of generosity in 
the farm policy of the Ten. 


That being so, it is bard to 
understand the decision in Paris 
to impede imports of pork by 
chicanery at the border 
(though, as the instance of long¬ 
life milk shows, others can play 

the same game). As a chief 
beneficiary of the farm policy, 
France has no interest"in erect¬ 
ing such barriers to trade, in 
particular since they are no 
more than palliatives. 

A similar dilemma, requiring 
a choice between palliative and 
cure, confronts French indus¬ 
trial policy. The need to shift 
France away from the mature 
industries has been recognised. 
The Government, so far at least, 
has been stem with steel and 
coal. In the case of Poissy, the 
threatened number of redund¬ 
ancies was heavily reduced. 

Formidable task 

The Government seems to 
have wavered In the case of 
the shipyards. It intervened 
to prevent a large order for 
freighters going to Yugoslavia, 
knowing that it would have to 
subsidise uneconomic produc¬ 
tion in France. Palliative was 
preferred to cure. 

What happened at Poissy 
and what happened in the 
shipyards cannot be condemned 
out of hand. Any reasonable 
Government will try to cushion 
the shocks of industrial 
restructuring. But it must also 
ensure that such action does 
not defeat the overriding need 
to nurse Industry back to 
sturdy health. 

M. Mitterrand faces a formid¬ 
able task. Most of the harshness 
required will be at the expense 
of his own supporters in the 
working class- He must keep an 
eye on the Communists at all 
times to prevent their exploit¬ 
ing this dilemma. 

At the same time M Mitter¬ 
rand faces a parliamentary 
Right which may have suffered 
from the scandal of the oil snif¬ 
fer planes, but which feels that 
events are going its way. The 
local successes of an extreme, 
xenophobic Right add to the 
pressures. There is no reason 
to suppose that the outbreaks 
of violence are more than 
isolated episodes. But the Presi¬ 
dent will need all his skills to 
rise to the immediate and the 
long-term challenges. 


How 


BRITISH PAY SETTLEMENTS 

pattern is 

By Philip Bassett, Labour Correspondent 




Accounting 
for inflation 


THE CURRENT cost accounting 
standard, SSAP 16, is down but 
not quite out Current cost 
figures will in future be con¬ 
fined to a note at the back of 
annual reports of listed com¬ 
panies, but at least they will 
still be published. Or so it will 
turn out if the Accounting 
Standards Committee approves 
a statement of intent about a 
future standard at its meeting 
on February 29. 

This outcome will be a long 
wav short of the proposals put 
forward last autumn by the 
ASC's inflation accounting sub¬ 
committee which wanted an 
adjustment to be made to the 
main accounts. It also recom¬ 
mended that some sort of 
simplified correction should he 
applied to the accounts of 
small, private companies 
exempt from SSAP 16. But the 
statement of intent, as at pre¬ 
sent outlined, will probably be 
viewed with a degree of satis¬ 
faction by the big auditing 
firms. The flexibility allowed to 
companies in calculating the 
adjustment for changing prices 
has been restricted, and British 
practice will fall roughly in line 
with that required of big 
American companies under the 
relevant U.S. accounting stan¬ 
dard. FAS 33. 

Enforcement 

The scrapping of supple¬ 
mentary accounts was probably 
inevitable once it became im¬ 
possible to pretend that they 
might form part of the transi¬ 
tion to full current cost account¬ 
ing as the normal reporting 
system. But to demote the 
corrections to a note does carry 
the danger that companies will 
conclude that they are less im¬ 
portant and can even be viewed 
as voluntary. Already com¬ 
panies have begun to flout 
SSAP 16, and have discovered 
that the penalties are less than 
crippling. It is not clear whether 
under the new system the 
absence of current cost figures 
will continue to be pointed out 
in the auditors' report, or 
whether the Stock Exchange 
will continue to lend its weight 
to the enforcement of inflation 
accounting. 

Enforcement is the key, as 
the newer members of the ASC 
have found out the hard way. 
When Mr Ian Hay Davison 
broadened the membership Of 
the committee nearly two years 
ago—bringing in a wider spread 
Of preparers and users—It 
seemed tike an opportunity to 
seek a fresh approach to cur¬ 
rent cost accounting, already a 
thoroughly shopworn product at 
that stage. Unfortunately the 
ASC and its subcommittee have 


going over a lot of old ground. 

The inflation accounting issue 
has demonstrated the limits of 
self-regulation. If bodies like 
the accountancy institutes, 
which enforce the standards 
devised by the ASC, are to be 
able to impose a particular line, 
they have first to be able to 
arrive at a consensus. But as 
far as inflation accounting has 
been concerned, there has 
never been a consensus among 
all the parties involved—the 
preparers of accounts, the 
auditors and the users includ¬ 
ing the Government and the 
Inland Revenue. 

Government intervention 
through the 1975 Sandilands 
report introduced problems 
from which the ASC has never 
managed to recover. That re¬ 
port promoted the current cost 
accounting as a system which 
could be employed by manage¬ 
ments as well as external users, 
but it has sever been widely 
enough adopted by industry to 
make up for its shortcomings 
as a reporting method. 

There would have been more 
chance of success in going about 
it the other way—by trying to 
And out what users like share¬ 
holders, employees and bankers 
want and need. But the prob¬ 
lem is that the user groups are 
much less well organised and 
sure of their views than com¬ 
panies and their auditors. With¬ 
out the intervention of a strong 
agency representing users, in 
the way that the Securities and 
Exchange Commission operates 
in the U.S. by enforcing the re¬ 
quirements of the Financial Ac¬ 
counting Standards Board, the 
inflation accounting momentum 
in the UK has faded. This is not 
in itself an argument for a 
British SEC—but as with the 
Gower report, it does emphasise 
the gaps that exist in the regu¬ 
latory performance of the De¬ 
partment of Trade. 

With inflation around the 5 
per cent mark, many account¬ 
ants are tempted to argue that 
inflation accounting can be 
dropped. This would be a mis¬ 
take. In fact this would be a 
good time to introduce an 
effective Inflation accounting 
system, because the impact on 
reported results would be less 
disruptive. Even at 5 per cent, 
inflation has a significant impact 
on the historical cost perform¬ 
ance of many companies. It is 
important that the minimal 
remaining requirements for 
CCA reporting are widely 
observed, partly because infla¬ 
tion accounting is still relevant 
today and partly because it is 
essential to maintain practical 
experience io protect both com¬ 
panies and investors against a 


HE pattern of pay settle¬ 
ments in Britain seems to 
have changed. Instead of 
the stable, or even downward, 
trend of the past three years, 
the signs are that a range of 
pressures may be edging wages 
up again. 

Figures published this month 
by the Department of Employ¬ 
ment show that the underlying 
increase in avenge earnings has 
held steady at 7) per cent for 
the past four months, while the 
oamin g c index—which measures 
raw increases in average earn¬ 
ings—fell sharply in November 
from 8.7. to 7JS per cent. 

And the CBI's latest official 
Databank figures show an aver¬ 
age settlement level of 5.6 per 
cent, suggesting little change 
since last summer. Incomes 
Data Services, the pay research 
company, also reckons that 
settlement levels are relatively 
stable in the 4L5 to 7.5 per cent 
range. 

But earlier this month the 
CBI's own conclusions were 
challenged by pay researchers. 
They argue, on the basis of the 
CRTs own confidential figures, 
that average earnings may now 
be increasing. 

For its part the Government 
seems fairly sanguine in public 
about pay. Sir Terence Bums, 
Chief Economic Advisor to the 
Treasury, told the Commons’ 
Treasury select committee 
earlier this month that a settle¬ 
ment pattern now tends to 
emerge from about August 
"Once that has been set, it 
tends to be followed through 
the year regardless of what 
happens to the inflation rate," 
he said. 

Yet both the Government and 
the CBI acknowledge that there 
is a 4 per cent gap between 
settlements and earnings in 
manufacturing industry. The 
Government is not sure why, 
but suggests that it is partly 
accounted for by increases in 
overtime, performance-related 
bonuses and productivity pay¬ 
ments. It may also reflect de- 
manning and demographic 
changes in the complexion of 
the labour force. 

Moreover, the relative unani¬ 
mity of toe figures may actually 
av« g«ta« a more fragmented pat¬ 
tern not only of pay, but also of 
some other key issues; 

Managing success issues. 
Increased pay pressure when 
profits rise is still a factor. 
IDS argues that such deals as 
the 8 per cent settlement at 
successful VauxbaU, while at 
the top of the pay range, are 
not exceptional, instancing toe 
deals made in road haulage— 
mostly nearly 2 per cent above 
last year’s settlements. 

Some employers are con¬ 
cerned that continuing emphasis 
on toe ability to pay, and on 
labour market conditions, may 
rebound upon them if profits 
continue to increase and a lack 
of skilled labour starts to out¬ 
weigh redundancy tears in the 
minds of employees. This may 
encourage companies to bargain 
together again in an effort to 
maintain employer solidarity. 

.• Industrial pay stability. In¬ 
dustry-wide deals are remark¬ 
ably stable in comparison with 
last year. This month, for in¬ 
stance, toe paint and varnish 



industry has settled at 5.6 per 
cent, compared to 5.9 per cent 
last year, the timber industry 
at 5.5, against 4JJ; the flat glass 
industry at 6, against 5; and the 
hosiery industry at 4A against 
5. Sometimes deals like these 
are topped up at plant and com¬ 
pany leveL 

• Decentralisation. Still hap¬ 
pening-bat some employers 
now feel it may not be quite toe 
“automatic solution" it was 
once thought to be. British 
Steel again avoided any 
national-level pay rise in new 
money this year, relying instead 
on local productivity negotia¬ 
tions- But unions In the water- 
industry managed to retain 
national-level bargaining even 
when much of the industry's 
operations were devolved to 
regional leveL The unions’ 
"success” though, came only 
after confidential advice was 
given by toe CBI to water em¬ 
ployers that decentralisation of 
pay here was not particularly 
advisable. 

Indeed, some employees sug¬ 
gest that decentralisation is 
really only effective where com¬ 
panies lave a wide product 
range, strong local management 
and a wide dispersal of manu¬ 
facturing units. 

The Government, though, is 
still putoing toe trend. In its 
current White Paper on 
regional policy, it Is seeking 
views on -toe idea of regional 
wage variations, in line with its 
emphasis on “ wage flexibility ” 
as part of toe Treasury's input 
to toe National Economic Devel¬ 
opment Council's exercise on 
toe source of new jobs. 

• Long-term pay deals. Once 
seen as an easy route to pay 
stability, but less common than 
expected. British Airways is 
having difficulty securing a 
favourable response from all 
its bargaining groups to com¬ 
mon proposals for a two-year, 
4 and then 5 per cent deaL 

Scottish and Newcastle's 


ground-breaking three-year deal 
though, seems to have acted 
as a focus for other settlements 
of about 7 per cent this year 
in the brewing industry. 

• Pay comparability. Now 
covering about 10 per cent of 
all employees in toe economy, 
comparability—indexation, re¬ 
view bodies, comparisons with 
outside earnings—continues its 
resurgence in the public sector. 
Employers’ groups see this pro¬ 
cess as “mechanistic" since it 


employees. Early indications 
are that there is a preference 
for a package of reforms, 
including one to increase toe 
flexibility to bargain around a 
wages council order, rather 
than abolition of the councils. 

Across toe country there are. 
of course, continuing disputes 
such as the miners* overtime 
baa over their 5.2 per cent pay 
offer, and British Shipbuilders' 
problems in implementing in 
toe yards the productivity deal 


• Others were; a 59-week, 6.5 
per cent deal at Kodak, worth. 
5.75 per cent over 12 months; 
4.5 per cent at the Atomic 
Energy Authority, over 15 
months; 7 to 8 per cent at Kwik 
Save retailing; 3.3 to 3.7 per 
cent at Lucas Industries; 5 per 
cent at Vestric; 7 per cent at 
United Biscuits; 6 per cent at 
Eagle Star; 5J> per cent for Tate 
and lode staff; 4.5 per cent for 
Thomas Cook staff; and TJ5 per 
cent at Amersham XntemationaL 
Pay negotiations still to come 


fc.no longer rising - 

The catharsis of the rapid 
rate of redundancies around 
. 1980-81 may have had a lasting 
effect: the-fear ofredundancy 
is still real even if. the. rate of 
job lbsses has slowed. 

Similarly,. the significant re¬ 
covery in companies' real 
profitability has also ■ not 
weakened toe downward pres¬ 
sure on pay. 

In -theory, then, there seems 
to have been some measure of 
permanent-change. In practice, 
toe latest evidence from the real 

world of negotiations is 
. equivocaL Both in local govern¬ 
ment and in the engineering 
industry there- have . been 
attempts to brealc.the traditional 

negotiating mould; So far both 
have foundered-'•* 

In both closely watched nego¬ 
tiations there have been radical 
proposals on : pay,- which in 
different ways seemed to be-in 
accord with the mood of the 
TUCTs “ new realism.” 

Britain's 900,000- council 
"ipwiint workers have this year 
abandoned, a large immediate 
pay rise as themain point of 
their claim..— 

Instead, they have been seek¬ 
ing to establish in toe tixhger- 
term , a principle- to deal with 
low pay. and have themselves 
proposed initiatives .— on the 
staging of increases, on wage 
restructuring and on-moving to 
cashless pay—which Would help 
fund it. 

The employers, have foiled to 
meet the challenge, preferring 
instead last week to offer a 
straight , 3 per cent rise .in pay— 
exactly in line with the Govern¬ 
ment’s target; for the public ser¬ 
vices. 

Given this example, another 
initiative launched last week by 
health service unions — pro- 


The recession may have wrought 
permanent changes in employee 
attitudes to pay 


include workers in the local . posing new working patterns in 


develops a seemingly unstop¬ 
pable momentum. 

Police and firemen’s Index- 
linked increases, at 8.4 and 7.8 
per cent respectively, were well 
in advance of toe Government’s 
3 per cent target for the public 
services; comparability-based 
ground rules have been agreed 
for this year’s white-collar 
Civil Service pay deal, and talks 
on a longer-term system are 
well advanced; the nurses’ pay 
review body is - finally «— 
starting its work; and most 
recently of all, the Government 
has tentatively indicated to 
other NHS unions a limited 
readiness to collect compara¬ 
bility data for them. 

• Min i m u m wage fixing. The 
rejection by two wages councils 
of government advice to con¬ 
tain proposed pay increases 
has heightened official feeling 
against them. 

Employers are being 
surveyed on their attitude to 
any suggested abolition of the 
wages councils, which now 
cover about 10 per cent of all 


which nearly provoked a ship¬ 
building strike. However, over¬ 
all the stability implied in the 
trends described above seems 
likely to continue. 

Strikes, for instance, are 
becoming less common, with 
about 3.6m days lost last year. 
A recent survey among company- 
directors showed that only 1.6 
per cent thought industrial 
unrest was- likely to be their 
main concern over the next six 
months. 

The recent union defeats in 
toe Messenger print union dis¬ 
pute. and toe BT engineers’ cam¬ 
paign against privatisation, are 
also having a further dampen¬ 
ing effect on toe union move¬ 
ment 

Even so, recent settlements 
show that present deals vary 
quite widely; Esso tanker 
drivers settling at 4.5 per cent; 
Shell employees' deals centring 
on the same level; Metal Box at 
5 per emit; and Ford's manual 
and staff employees at 7,65 per 
cent 


authorities, the gas, electricity 
and water utilities, toe banks, 
the building industry and the 
chemical Industry. 

What factors will influence 
these? The Government Is con- 
tidering some recently-compiled 
research among employers over 
toe last four years, which shows 
some of the factors which may 
be si gnifi cant. 

Over toe period, toe threat 
of industrial action, direct tax 
cuts, employee participation 
and—most embarrassingly for 
the Government—official state¬ 
ments on toe need to bold down 
pay all seem to have had only 

a mar ginal impact 

The dominant factor is still 
a company's ability to pay. 
But as the economy 
has shown signs of- improve¬ 
ment, ability to pay and the 
general influence of toe labour 
market have both become Ires 
important There is now 
increasing Interest in com¬ 
parability. 

Perhaps most important how¬ 
ever, the research suggests that 
the recession has wrought per¬ 
manent changes in employee 
attitudes to pay. 

The research also shows that 
the rate of redundancy, rather 
than the actual level of unem¬ 
ployment, seems to have been 
the main influence on union 
negotiators. Few employers* 
negotiators seem to believe that 
wage inflation will return 
sharply because unemployment 


return for extra money for a 
salaried structure for Britain's 
17,000 ambulance staffs—may 
well draw a similar answer. 

On the. other hand, the 
employers in the engineering 
Industry took toe first steps 
towards a. new.era of pay bar¬ 
gaining by seeking fundamental 
changes in working practices, 
including greatly increased job 
and bargaining flexibility, in the 
most fazraaching proposed 
revision of wage arrangements 
seen in toe industry for 20 
yeans. 

'What has happened here is 
that the unions have secured a 
5.2 per cent deal on national 
minimum rates while agreeing 
to Bede more than to set up a 
longterm working party to 
examine toe employers’ ideas. 
This will not even begin its 
preliminary w or k until the 
middle of next month. Already 
there is criticism in the indus¬ 
try of the employers* negotia¬ 
tors for letting the unions off 
the hook. 

Even so, these types of 
initiatives, from both sides of 
toe bargaining table, are 
different from toe confronta¬ 
tional pattern of pay negotiating 
so often ^een in the UK. The 
trend of deals over the next 
few months writ help indicate 
further whether these—and toe 
other factors influencing settle¬ 
ments — do really - mark a. 
permanent shift in attitudes to 
pay. 


Men & Matters 


Digging in 


In the thick of toe legal 
action over his bid for control 
of Warner Communications. 
Rupert Murdoch has taken 
another job in the U.S.—a 
directorship at United Tech¬ 
nologies, better known as toe 
owner of Pratt and Whitney, 
Otis Elevators, and Sikorsky 
Helicopters. 

Barry Gray, chairman of UT. 
is a man who may be able to 
give the Australian publisher 
an extra idea or two on take¬ 
over strategy. A former execu¬ 
tive at Litton Industries, one 
of the originators of the 
conglomerate fad, he baa 
largely built UT by takeover, 
and last year became involved 
—relatively painlessly—in the 
complicated three-corner fight 
for Bendix. 

Gray has -apparently been 
struck by Murdoch's combative 
style, much on display during 
the increasingly abusive tussle 
over Warner, as well as his 
image as an international 
businessman. 

Rupert Murdoch is a man of 



wasted further time and energy future resurgence of inflation 


“Er—before we take off, is the 
captain quite happy with toe 
pension buy-out scheme?” 


action, a builder,” says Gray. 
“ He possesses tire kind of 
vision that our rapidly chang¬ 
ing world requires of today’s 
business leaders." 

Others watching Murdoch’s 
tactics over Warner have a 
rather different view. More con¬ 
troversy has now arisen over 
the assignment of three 
reporters from Murdoch’s New 
York Post to collect evidence 
on Warner rhairmaTi Steven 
Ross. 

According to the Murdoch 
camp, they have been working 
independently of the paper to 
help in the general campaign 
against Ross's management of 
the company. But associates of 
Ross claim they have been 
asked for interviews which 
suggest the reporters are "just 
digging." 

Book value 

“There Is no one answer to the 
stock market,” says Donald L 
Mack. So he has gone into busi¬ 
ness in Los Angales, selling just 
about every investment strategy 
ever devised. He has opened 
what he claims to be the first 
book store in the world devoted 
exclusively to books on invest¬ 
ments, the stock market and 
Wall Street. 

.Mack’s business grew out of 
his own reading. In the past 
20 years or so, he has collected 
a library of 5,000 first editions 
of books about toe market 
His Investment Centre Book 
Store, at 2124 S: Sepulveda 
Blvd, West Los Angeles—from 
which he also runs a catalogue 
mail order service—contains 
about half that number of titles, 
covering every aspect of the 
market from technical analysis 
to such arcane influences on 
investment as astrology, psycho¬ 
logy and witchcraft. 

Mack believes the golden age 
of stock market literature was 
the 1920s to the 1940s—though 
the books on his list were 
chosen for their information not 
their style. “They won’t make 
the college ^ngifeh top 10.” 
Stock market history is impor¬ 


tant, he says. “If you are going 
to be involved in something, 
study the whole area. If I get 


be given to the co untry' s 
national pawnshop, and pro- 

_. .. ~. feeds from their sale will go 

one good idea from a book, Jt into the depleted state coffers, 
is worth it" i 

Most of bis top 10 books were 
published in toe 1920s and 
1930s. Best seller, so for, is 
Reminiscences of a Stock 
Operator, a 1923 account of toe 
Wall Street operations of Jesse 
L. Livermore. “The best 
natural stock trader of all time,” 
says Made. 

Livermore made—and, of 
course, lost—several fortunes. 

And eventually shot himmif. 

But his How to Trade In Stocks 
is still in great demand, says 
Mack. 


Give and take 

Mexico’s anti • corruption 

ministry, known more pom¬ 
pously as the General Comp- 
trollership, bas been inundated 
with gifts these past few weeks 
—not from people 


Golf rabbit 

After much heart-searching de¬ 
bate, Volkswagen has decided 
to drop toe name. Rabbit, from 
its car range in North America. 
In future, the group will use 
the same name as in Europe— 
Golf. 

VW argues that it does not 
make much sense to have two 
names for the same vehicle. But 
its competitors will be quick to 
point out that the decline in 
Rabbit sales during the past 
few years could indicate that 
not too much goodwill will be 
lost in the change. In 1980. VW 
produced over 197,000 Rabbits 
in the U.S. Last year, toe total 
was down to only 85,000. 

The chance to switch names 
comes because work bas started 
Westmoreland, Penn- 


—“** **«“* i«iihg Living to . .. . , ---—* — —— 

bribe its officials but fromother pJant ■ t®iput the new 

Golf into production for sale 


government servants handing in 
presents which the new 
"honesty code" rules too 
expensive for them to keep. 

In the past, civil servants 
could expect to be richly 
showered over the Christmas 
period with tokens of thanks 
for public sector contracts, 
import licences, and generally 
smoothing the way through the 
paperwork of Mexico’s 
bureaucracy. 

But the new code only allows —— 
officials to accept presents Wrell nilori 
which are less than 10 times OllCO 


in the autumn, about a year 
after the model made its debut 
in Europe. 

The Rabbit was launched in 
North America in 1975, at first 
as an export from West Ger- 
many. VW had been selling cars 
such as the Beetle and the Fox 
there for some time, and chose 
another animal name because, 
t0 quote * VW executive, “ we 
thought it suited an underdog." 


the daily minimum wage, 
currently 680 pesos (about £3). 

President Miguel de la 
Madrid, anxious to set an 
example from the top, returned 
an antique oil painting given to 
him by the oil workers’ union, 
renowned for its lavish lubrica¬ 
tion of the levers of power. 

Among the flow of gifts since 
handed in to the ministry are 
a refrigerator, a gold watch, 
cases of wine, a pistol and 
several bronze busts. 

The gifts will be put to good 
use. Non-perishable goods will 


A good dinner Is evidently in 
prospect at London’s Grosvenor 
House hotel on Thursday, when 
the Institute of Petroleum holds 
its annual " bash." 

Reuters reported at the week¬ 
end that traders were ascribing 
the^ latest rise in oil prices to 
their need to cover require^ 
menls before the dinner "which 
takes most market operators 
away from their offices for 
several days." 


Observer 


Mis Thatdierwas amimenti ngmthe re 
success of a comp an y which was.cspasdii3g.niii> its 
own 100,000 sq.ft, factory m Peterborough. A company 
that moved into a 4Q,000 sq.ft advance factory only: 
five years ago. 

Hundreds of companies have moved to 
Peterborough and nearly all have qpcricDCCdan up- 
tum in output productivity and profit 


“/ wish it could be 
repeated 
a thousand times 
across 
the country 

Prime Minister Margaret Thatcher 


, 9 > 


The location helps. Nexr to the Al, near the effici¬ 
ent cast coast ports. And only 50 minutes fromXondon 
by train. 

The enviro nme nt helps. An historic cathedr al 
city set in beautiful countryside^ surrounded by stone 
villages. Yet wiih a shopping centre voted the finest is 
Europe. 

-Send for ourdetailed information pack. Andbeone 
inathousand. 

For your copy, send the coupon or tdephonejohn 
Bouldin on Peterborough (0733)68931. 
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FOREIGN AFFAIRS: ARMS CONTROL 

More than meets the eye 
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Lombard 


By Ian Davidson 


IT WOULD seem that 1984 is 
getting off to a much boner 
start, in terms of the easing of 
East-West tensions'- than looked 
at all probable only a month 
ago. 

President Reagan says he 
wants a constructive dialogue 
with the Russians; President 
Andropov says Russia is pre¬ 
pared to talk; and a date has 
been agreed for the resumption 
of the Nato-Warsaw Pact nego¬ 
tiations on conventional forces. 

Yet this transformation is so 
abrupt, that It remains exceed¬ 
ingly difficult 4» see what It adds 
up to. 

It is inconceivable that 
Ronald Reagan has changed his 
opinion of the Russians; ft is 
obvious that this attempt to 
strike a calmer and more busi¬ 
ness-like note owes much to the 
imperatives of public relations, 
though how much is difficult to 
fathom; it is evident that the 
Russians cannot fathom It 
either—they straddle dm options 
with a ferocious denunciation 
fay Andrei Gromyko, followed 
by « cautious overture from 
Yuri Andropov. 

If we ask ourselves whether 
these rhetorical gestures really 
constitute a new phase In East- 
West relations, the answer is 
that we cannot yet know. If 
the super-powers are trying nut 
an exploratory mode, it will be 
some time before the exploration 
yield any firm Indications of the 
way ahead. It Is much too soon 
to lump to can elusions. 

On the other hand, it is not 
too soon to take.a hard look 
at the whole process of arms 
control, and what we may 
expect of it. 

During most of last year, and 
especially in the closing months 
as Europe gritted its teeth for 
what appeared the unavoidable 
ordeal of deployment of tin new 
cruise and Pershing H missiles, 
a.1 hopes .and all fears were 
inexorably focused on the Euro¬ 
missile negotations in Geneva. 

The Russians have now 
broken off those negotiations, 
probably for ever, In that 
particular forum. Yet they 
leave am unanswered question. 
Were the negotiations doomed 
from the start, because the 
Russian SS 20s were already 
being deployed over four years 
before the new American 
weapons? Or did the Soviet 
Union's public relations frenzy 
over the Nato deployment 
option indicate an incentive for 
negotiation at some stage? 
This question will only be 
answered In the affirmative in 


conditions of horrendous com¬ 
plexity for everyone—of which 
more later. 

At all events, we should be 
aware that the arms control 
process takes place in several 
dime nsions. First is the dimen¬ 
sion of spectacle: as Lawrence 
Freedman points out, ** the 
Europeans have generally shown 
far more Interest in negotiations 
as a spectacle, a visible sign of 
East-West -contact, than in the 
content"* From this perspec¬ 
tive, the fact that negotiations 
are-In process, or have been 
broken off. is at least as im¬ 
portant politically as any Judg¬ 
ment of the negotiating 
positions of either s£de. 

The second dimension'Is that 
of exploration by the negotiat¬ 
ing powers of each other’s a lms , 
and of manipula tion of the poli¬ 
tical audience outside. The 
third, and arguably the least 
important dimension. Is the 
achievement of an aims control 
agreement. 

This may seem absurdly 
cynical. After all, there have 
been, some important arms con¬ 
trol agreements; -the partial 
test-ban pact, the antirbzOlistic 
missile treaty, the interim 
SALT I agreement on strategic 
nuclear weapons, which have 
proved crucial markers in the 
arms race. 

However, the point is that, in 
the fluidity of the modern 
world hi which all powers are 
constantly modernising their 
force plans and in which tech¬ 
nology is shifting the' options 
faster than the negotiators can 
negotiate, arms control ceases 
to be an event and becomes a 
process. 

Tate the Mutual and 
Balanced Force Redaction 
talks on conventional forces, 
known as MBFR. These started 
almost exactly 11 years ago. but 
in terms of agreement on any 
cutback an the .opposing Nato 
and Warsaw Fact armies have 
so far produced precisely 
nothing: To rejoice at their 
resumption in March caBs for 
great guRffifllty — unless one 
-believes the process has a value 
independent of the outcome. 

Fart of tins value is the 
spectacle dimension: pubHc 
opinion is reassured. But the 
fact of negotiation has another 
value aa well: so tong as ft 
continues, the Americans are 
effectively prevented from any 
targe scale immaterial reduction 
in tbesr troops in Europe. 
Paradoxically, this may he in 
Russia^ interest for so long 
as the <3s stay, (there as less 


danger of the Germans getting 
restless. There is strong, «f 
circumstantial, evidence that 
Brezhnev deliberately agreed to 
the opening of -MBFR in order 
to head off Congressional 
support for Senator Mansfield's 
attempts to secure a immaterial 
U.S. troop out 

The global activism of the 
Reagan administration has 
given a new twist_to the old 
argument. The instrument for 
large-scale intervention in the 
Third World is the Rapid 
Deployment Force, hut its 
credibility depends on 
America’s ability to strengthen 
it with units drawn from 
Europe. If the Russians can 
use the negotiations in Vienna 
to limit U.S. freedom of action, 
they may hope to hobble 
America’s ability to Intervene 
world-wide, while at the same 
time stabilising the situation in 
Europe. 

Over the decade, some 
ex pert s have Claimed to per¬ 
ceive glacial movement on the 
Soviet side, though the main 
stumbling block—disagreement 
over the scale of the existing 
Russian superiority — remains 
whole and intact,. 

We should not expect that 
progress will be any more rapid 
in future—though if Washing- 


A resuscitation of the 
Euromissfle talks 
can be ruled ont 


ton started to get much more 
Impatient with the "softness” 
of its European allies, Moscow 
might reel out a few more con¬ 
cessions, to keep America tied 
to the negotiating process. But 
it is easy to see why some Euro¬ 
pean. governments, including 
Britain, are nervous over XJJ8. 
ideas that the West should side¬ 
step the argument aver 
numbers, since that might lead 
to an agreement which sanctified 
Soviet superiority, even if at 
lower levels. 

Whatever the convoluted vir¬ 
tues of the MBFR talks, how¬ 
ever, and however welcome it is 
that they are being resumed, it 
cannot be denied that they lack 
a certain excitement From the 
point of view of political 
spectacle^ they cannot be a sub¬ 
stitute for the awful glitter of 
the two unclear ' weapons 
negotiations in Geneva, both of 
which have been, in different 


degrees, broken off by the 
Russians. 

A resuscitation of the Euro¬ 
missile talks within any relevant 
tune-frame can be ruled out. 
Tfap Russians denounced the 

Nato deployments wtih such 

ferocity, and have retaliated 
with additional missile deploy¬ 
ments on their side so quickly, 
that a return to that particular 
forum would represent a mas¬ 
sive, and therefore implausible 
climb-down. 

The Soviet rupture of the 
strategic arms reduction talks 
(Start) was less histrionic, and 
it is therefore easier to imagine 
that they may be revived. 

First, the Russians may want 
to get a handle on the Reagan 
re-armament programme, Just 
In case Congress fails to do so. 
They may also fear that a Soviet 
repudiation of the nuclear 
weapons control process might 
risk provoking an American 
repudiation of the associated 
anti-ballistic missile (ABM) 
treaty, especially if Washington 
gets excited by the Idea of a 
space-based missile defence 
system. Sooner or later, 
depending a bit on who is or is 
likely to be in the White House, 
we should see a resumption of 
the Start negotiations. 

In which case, we should also 
see a lively debate about the 
agenda for the negotiations. 
Ever since the super-powers 
first embarked on strategic 
onus talks IS years ago. the 
Russians have con s is t ently 
demanded the inclusion of 
American forward - based 
systems (FBS), such as nuclear- 
capable aircraft based in Britain 
or cm carriers: For although the 
talks dealt mainly with long- 
range systems, the Russians 
argued that the FBS were 
"strategic” in another sense; in 
that they could (theoretically) 
reach Soviet territory. 

So if the Start talks are recon¬ 
vened, it is quite possible that 
the Russians will try to enlarge 
the agenda In two ways: either 
to drag in the British and 
French nuclear weapons; or to 
include the intermediate-range 
super-power weapons that were 
previously dealt with in the 
Euramisstie talks, or both. 

Russia tried to drag the 
British and French' systems into 
the Enromlssife talks, but was 
resisted on the grounds that 
these were strategic, not inter¬ 
mediate weapons. 

In that case, the Russians can 
be counted on to argue, they 
must be included in the 
strategic weapons talks. They 
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Mr Gromyko; prepared to talk ? 


can be oounted on to -argue ft 
the more forcefully, because 
Britain end France ere both 
poised for a substantial up¬ 
grading and expansion of their 
nuclear deterrents in terms of 
warheads. Under an extreme 
hypothesis, Trident D5 sub¬ 
marine-launched missiles could 
cany seven times os many 
independently target able war¬ 
heads as Polaris does now. 

How this problem will be 
handled is unclear. The U.S. 
will certainly reject once again 
Moscow’s longstanding demand 
for “ equal security ’’--that 
Russia should have as many 
nuclear weapons as all its 
adversaries combined. Yet it is 
virtually inconceivable that 
Moscow will agree to deep cuts 
in the arsenals of the super¬ 
powers so long as there is no 
constraint on the arsenals of 
America's European allies. 

In reality the numbers hardly 
matter. Even after a ooe-thind 
redaction (as proposed by the 
UJS.), the super-powers would 
stiU have far more warheads 
than they would know what to 
do with. The Russians are 
bound to make a fuss, partly on 
because their fuss win spread 
embarrassment dtewwrinn 
in the Atlantic Alliance. 

The inclusion of Euram&sHee 
in the Start talks would please 
the European more than the 
Americans. Those countries 
which are taking the new Nato 
weapons, especially Germany 
and Holland, would be vastly 
reitered at being able to claim 
that these Euromissttes were 
once more on the negotiating 
table. In numerical terms, it 


should be easy to argue that die 
Soviet SS 20s carry more war¬ 
heads than the planned cruise 
and Pershing n missies and 
from s doctrinal point of view, 
the Inclusion- of Euromissiles 
in strategic arms talks implicitly 
strengthens the links between 
the two skies of the Atlantic. 

The Americans might be less 
pleased. The political con¬ 
troversy over EcmomissOes led 
to such intense consultation 
between Washington and its 
European allies over the nego¬ 
tiating tactics in Geneva, as 
almost to constitute (for the 
first time in Nate’s history) 
joint decision-making. 

Jumpy European govern¬ 
ments will want Mmliar consul¬ 
tation if Euromlssile talks are 
revived in Start; but the Ameri¬ 
can will fear this as the thin 
end of the wedge, in which the 
Europeans will insensibly get a 
handle on negotiations over U.S. 
strategic systems: 

By walking out of three anas 
control negotiations, the Rus¬ 
sians made a frightful mess of 
their public relations hand; by 
agreeing to return to MBFR, 
they have admitted as much. If 
they also return to the Start 
talks, they wk| have plenty of 
opportunity for the embarrass¬ 
ing the West "But whatever 
happens,” says a European dip¬ 
lomat, “ we can’t let procedural 
problems call the tune. If the 
door to anqs control opens, poli¬ 
tics will require that we go 
through it" 

• in Soviet Strategy Towards 
Western Europe. Editors 
Moreton and Segal, George 
Allen and Unwin. 


How to improve 
the EMS 


By Samuel Brittan 


WHETHER OR not the 
exchange rate arrangements of 
the European Monetary System 
are a good idea in the present 
stage of the Community, they 
do exist; and therefore plans 
for improving their operation 
deserve a respectful hearing, 
especially when they come from 
someone like Professor James 
Meade, who combines a life¬ 
time of study of the balance of 
payments with important recent 
work on the stagflation prob¬ 
lem. 

Prof Meade’s latest sugges¬ 
tions were presented to an EEC 
seminar in Brussels and are 
soon to be published in the 
Three Bonks Review, where the 
full theoretical framework will 
be set out. Briefly, member 
countries would carry on in¬ 
dividually with their efforts to 
maintain economic activity 
without runaway inflation. But 
-there would be concerted action 
in setting interest rates and 
exchange rates and in official 
Intervention. Target rates of 
exchange would be established 
to offset differences in inflation 
rates; and parity changes would 
take place through crawling peg 
adjustments 

An institutional system for 
adjusting exchange rates con¬ 
tinuously is so clear an Im¬ 
provement On the present jerky 
and politically determined step 
changes that the matter hardly 
needs further argument. 

It would be wrong however, 
to leave the matter there. For 
Prof Meade is more ambitious 
than simply trying to smooth 
the path of exchange rate move¬ 
ments. He sees exchange rate 
policy as an important weapon 
for Improving the domestic in¬ 
vestment-consumption balance. 

Let us suppose that a 
country’s overall demand man¬ 
agement is about right, but that 
this is achieved by means of an 
expansionary fiscal policy off¬ 
set by high interest rates; and 
as a result investment is too 
low for long-term economic 
needs (a diagnosis that many 
would apply to the UB. today, 
for instance). 

The dear need is for a change 
in the balance between policy 
instruments; a tightening of 
fiscal policy, even if thix means 
raising taxes, and a reduction 
in interest rates. That much is 
conventional. Meade's parti¬ 
cular amph»«i« is oq the tact 
1 that exch a ng e rates are more 


sensitive to interest rates than 
is domestic capital formation; 
and the improvement in invest¬ 
ment will result largely from a 
depreciation of the currency 
and an associated improvement 
in the current balance of pay¬ 
ments — which counts as in¬ 
vestment in national income 
accounting and actually has as 
its counterpart the acquisition 
of overseas assets. 

The relevance of this reason¬ 
ing to the EMS relates both to 
the internal pattern of exchange 
rates and the rate between the 
EMS and the rest of the world. 
If an individual EMS country 
felt that its own investment 
ratio was too low, it would 
negotiate a depreciation relative 
■to the European Currency Unit 
and it would have to embark on 
some domestic fiscal tightening, 
offset by interest rate relaxation. 

My main worry about even a 
reformed EMS relates to port¬ 
folio movements. Schemes such 
as Meade’s take into account 
capital movements arising from 
interest rate differentials or the 
need to bridge the gap before a 
depreciation can be effective. 
But how about a general fashion 
say for the dollar today, or for 
sterling in 1979-80, related to 
beliefs about political stability 
or the security of oil supplies? 

Consider a portfolio move¬ 
ment in favour qf a particular 
currency, which threatens to 
take it to a level far above that 
justified by international in¬ 
flation differentials, and at the 
same time to create a current 
account deficit, which amounts 
to national disinvestment, as in 
the UJ5. today. Some reduction 
of interest rates and increases 
in tax would dearly be bene¬ 
ficial. But would jt be either 
practical or desirable to reduce 
interest rates so far as to offset 
completely the preferences of 
international holders of funds? 

At present this would make 
me pause before advocating a 
formal dollar-EMS exchange 
rate link. But similar portfolio 
movements could affect Com¬ 
munity countries. In particular, 
sterling is exposed to influences 
often very different from those 
affecting EM5 members. So 
although the Meade criteria are 
of help in determining both in¬ 
ternal and external policy, we 
need to think rather long before 
embarking on formal exchange 
rate linkages, such as British' 
membership of the EMS. 


Letters to the Editor 


Dilemma for UK industrial training 


From Dr Michael Crow 
Sir,—Alan Pike’s document¬ 
ing of the changes Hkdy to 
befall the SkUlce&tre Training 
Agency of the Manpower Ser¬ 
vices Commission (January 
24) serves to highlight a major 
dilemma for Industrial train¬ 
ing In. the UK. 

At the moment there are 
economic and technical pres¬ 
sures leading to the identifica¬ 
tion and meeting of specific 
(both loesl and employer) skill 
and knowledge requirements. 
This move is supported by the 
view that sMUg and knowledge 
are becoming increasingly 
employer/application specific. 
Is this the case? 

IBA and radio 
station rentals 

From (he Director of the 
Association oj Independent 
Radio Contractor* - 
Sir, — you reported on 
January 16 the Independent 
Broadcasting Authority’s state¬ 
ment that the new rental pattern 
for independent local radio 
stations has the “ broad en¬ 
dorsement” of the companies, 
but this is not strictly true. 
There are two kinds of increase 
now confirmed by the IBA: the 
short-term re-distribution of a 
relatively small proportion of 
the total rental yield as at July 
1. 1984, which was the subject 
of informal discussion with a 
number of the companies' rebre- 
sentativesjand the much more 
substantial rise*-—of which 
Capital Radio's 20 per cent 
uplift is only one—being 

Imrmuwt Ml VMdVKtivittfllt Of 


the franchises held by success¬ 
ful stations. - 

While the .IBA claims that 
primary rentals still relate, 
among other factors, to the size 
and prosperity of each station's 
area, in truth they now relate 
much more closely to the level 
of success particular manage¬ 
ments have achieved. Thus, 
while Director of Radio John 
Thompson expresses the hope 
that tfaa reduction in rates for 

directly related to profits) will 
siur companies to 


There is the strong possi¬ 
bility that what is happening 
is a redefinition of existing jobs 
leading to a recombination of 
existing and new skills and 
knowledge. For example, there 
are moves to produce a multi¬ 
role engineering craftsman in 
the process industries. This re¬ 
definition process is likely to 
produce in the long term com¬ 
mon core skill and knowledge 
requirements which would pro¬ 
vide the base for the "new" 
engineering craft occupation. 

Surely at this stage (assum¬ 
ing an external market for 
labour continues to operate) 
there will be pressures to move 
such common training needs in- 

continue to do so. 

Brian West 
Regina House. 

259-269 Old Marylebone Road, 
NWJ 

Franco-Arab 
arms deal 

From Mr J. A. Korn berg. 
Chairman, Anti-Boycott 
■Co-ordination Committee, 
Brttish-Zsruel 
Chamber of Commerce. 

Sir,—Your paper has paid due 
attention to the news that 
France has negotiated a £ 3,000m 
arms contract with Saudi Arabia, 
perhaps the biggest single arms 
deal 50 far In history. 

It as very interesting that 
France has passed legislation to 
combat the activities of the 
Arab Trade Boycott of Israel, 
yet is able to pull off an arms 
deal of this kind. British 
governments have persistently 


latTwg against the operations of 
the Arab Boycott, carried out on 
British soil. HMG has, more¬ 
over, refused to take practical 
steps to curb these operations. 

It might be suspected that 
British policies are actuated by 
the desire not to offend the 
Arabs. But they, the Arabs, 
have awarded this massive con¬ 
tract to a country which has 
legislated against a basic Arab 
policy, designed to wreck Israel's 
economy. Was this the outcome 
of better French salesmanship? 


to the public arena for state 
funding. 

One possible implication of 
this process is that the Skill- 
ceutra Training Agency could 
serve a key strategic role for 
the MSCs attempts to lead the 
reform of the training of en¬ 
gineering craftsmen on a task- 
orientated basis. It is there¬ 
fore vital that the SkUlcentre 
Training Agency is sot pri¬ 
vatised because of the need 
for a means of implementing 
key strategic training decisions 
of national importance. 

Michael Cross, 

Technical Change Centra, 

114 Cromwell Road, SW7. 

live balance with the Arab world 
of $5bn in the first six mouths 
of 1983. Demonstrably appease¬ 
ment does not pay! 

J. A. Romberg. 

Information & Trade Centre, 
126-134 Baker Street, Wl. 

Anglo-U.S. air 
agreement 

From Mr Patrick. Shovelton, 
Director-General, General 
Council vf British Shipping 

Sir,—Your distinguished air 
correspondent reports (January 
25) that the Americans feel 
they were ''out-negotiated" in 
1977. This is nonsense. 

Across the negotiating 
table(s) from me and my col¬ 
leagues was Alan Boyd, the very 
able former UJS. Secretary for 
Transportation, and an expert 
team of economists, lawyers and 
airline people. No way were 
they going to allow themselves 
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an the final hours of the critical 
negotiation, when the UA said 
they had already turned back 
one of their aircraft in the air 
on its flight to Heathrow and 
threatened to stop trans- 
Atlantic services completely, we 
on the British side still bad a 
number of unsatisfied 

"demands” —which we had to 
put aside. 

Both rides were disappointed 
which is perhaps the mark of a 
fair package. The U-S. may 
gripe about some of its pro- 
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fact, is severely t i tuc..... . tl 

success by substantially increas¬ 
ing primary rentals for all the 
more profitable stations. This is 
fact and Is, in our view, 
certainly not an incentive. 

Members, of AlRC are as 
committed as the Authority to 
the objective of achieving a 
unif ormly sound and prosperous 
ELR system—perhaps more so 
because their jobs depend on 
It—but we have consistently and 
forcefully cbaUentsed the clp’m 
hat rental increases of the 
jrder of 20 per cent represent 
"continuing restraint" and will 




Broadcasting 
in Gaelic 

From the Joint Secretary of 
the Highlands Society of 
London. 

Sir,—How very encouraging 
it was to read in Raymond 
Snoddy’s piece (January 24) 
that the BBC is considering in¬ 
creasing the amount of Gaelic 
Broadcasting in Scotland. This 
would be more than welcome, 
and would fill a long felt seed. 
May I beg the courtesy of your 
columns to make one or two 
suggestions, which Z hope 
Alasdair Milne and the BBC 
■nay find useftil. 

First, that the broadcasts 
should include at least one 
regular feature for children each 
week, preferably on television. 

Secondly, that the broadcasts 
should cover a wider range than 
only news items. 

Thirdly, that the disparity in 
hours between the Islands and 
the mainland should be 
reduced. 

Agus air dheireadh, Alasdair, 
a ebaraid, de mu dheMEhinn 
tnionaid no dha Galdhllg airsou 
nan Gaidheal an Lunnaiim? 

(And lastly, Alasdair, how 
about a minute or two of Gaelic 
for the Hi gh landers in London?) 
Angus Med, 

5 Paper BtahHngs, Temple, EC4. 


Health and Social 
Security Bill 

From the Chairman of Martin 
Paterson Associates 

Sir,—Mr Levin's complaint 
(January 24) about the retro¬ 
spective effect of the clause in 




Bill banning "franking” (_ 

effect of which is to deprive 
many early leavers of any bene¬ 
fit whatsoever from contracted- 
out scheme membership even 
when they have paid extra for 
this) raises two interesting 
questions. 

The first is whether the 
schemes on behalf of which he 
complains advised their mem¬ 
bers, at the time they 
announced their 'decision to 
contract-out am<t explained the 
advantages of the course pro- 




in a boycott which is ineffective, 
other than to demean countries 
which give way to it? In that 
case. HMG could consider curb¬ 
ing all Arab Trade Boycott 
activity on British soil. 

That would entail defending 
and encouraging the right of 
British firms to trade with all of 
Britain’s trade-partners. Once 
upon a time, British policies 
were anchored in that admirable 
precept. 

The United States, which has 
even stronger anti-boycott legis¬ 
lation than France, had a pori- 


out, they cannot complain about 
route exploitation under the 
Agreement when they have nine 
airlines operating scheduled 
services on the Atlantic and we 
have two. I understand also 
that in 1983 U.S. airlines had 
M per cent of the traffic and we 
had only 40 per cent. 

Any country which denounces 
an Air Services Agreement 
must obviously weigh up care¬ 
fully the chances of coming off 
worse under a renegotiation. 

W. P. Shovelton. 

30-32, St Mary Axe, EC3, 




were in this respect so_ 

the members had an oppor¬ 
tunity to consider whether they 
v***■** P“ r t±ny such a good deal 
after all. And the second is 
way aiese schemes lack the 
financial resources to correct 
this past unfairness, when they 
have enjoyed the benefit of a 
reduction in National Insurance 
contributions supposedly fully 
sufficient to. cover what is now- 
required. Where has the 
money gone? 

M. Paterson, 

10 Buckingham Place, SW1. 
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Terry Byland on 
Wall Street 

Capital 
goods find 
new life 

LAST WEEK brought some unhap¬ 
py moments for Wall Street inves¬ 
tors as the stock market struggled 
to recover from a series of body 

blows delivered at mid-week when 
the major investment institutions 
sold off some blocks of the blue chip 
issues. 

The shakeout left no sector un¬ 
spared. By Friday, the Dow Jones 
industrial average had lost 2.9 per 
cent, while some hefty profit-taking 
in airline issues had taken 5 per 
cent off the DJ transport average. 

But when last week’s falls in 
stock prices are set against a some¬ 
what wider background, then it be¬ 
gins to look as if some sectors are 
developing a life, or at least a trend 
of their own. 

After last week's debacle, the 
Standard & Poor's 400 index has 
barely gained ground since the end 
of August - about 0 2 per cent while 
the DJ industrial average is now a 
mere 3.9 per cent higher over the 
same period. 

This lacklustre performance is 
minored in individual perfor¬ 
mances by sectors which led the i 
way forward in the first half of the 
bull market such as pharmaceuti¬ 
cals or retail merchandising issues, 
with 3 per cent and 6 per cent gains 
respectively, according to Barrens 
Stock Averages. 

But the return to investment fa¬ 
vour of the much battered capital 
goods sectors stands out in strong 
contrast Since August the iron and 
steel stock sector, for example, has 
gained 22 per cent on average, the 
building materials and equipment 
sector 16 per cent and machine 
tools 11 per cent 

These gains suggest that the 
stock market is performing its time- 
honoured function as the herald of 
economic change rather than sim¬ 
ply its recording angel. As the U.S. 
industrial recovery has taken hold, 
investors have turned towards 
stocks likely to benefit from the sec¬ 
ond phase of recovery, when inven¬ 
tories, factories and heavy equip¬ 
ment will be replaced. 

The stock market has succeeded 
in anticipating this recovery in the 
capital goods and heavy equipment 
sectors which has only just begun 
to appear in the real world of corpo¬ 
rate results. Throughout the sector, 
companies have been cutting work¬ 
forces, closing uneconomic plants, 
and improving efficiency. 

The current round of quarterly 
profits statements from industry is 
bearing out the market's trend, in 
reports from leading companies of a 
recovery in demand for capital 
goods. A fortnight ago. Caterpillar 
Tractor was able to disclose a sharp 
rise in sales in the final quarter of 
last year. 

The New York investment man¬ 
agement firm of Smilen and Safian 
has constructed sector averages for 
capital investment issues - referred 
to as Derived Demand Average - 
and for consumer-related, or Pri¬ 
mary Demand, stocks. 

Smilen and Safian's Derived De¬ 
mand average is currently within 
1 2 per cent of its peak, despite last 
week's selling, while the Primary 
Demand Average is about 11 per 
cent off. 

The Derived Demand Average 
takes in such key capital invest¬ 
ment slocks as Cincinnati Milacron, 
the largest U.S. machine tool manu¬ 
facturer. This company has been in 
deficit since the September quarter 
of 1982 but has reported signs of re¬ 
covery, particularly in its plastic ro¬ 
bots division. 

Ingersoll-Rand, another compo¬ 
nent of the Derived Demand Aver¬ 
age, also has a list of quarterly 
losses behind it but has seen a re¬ 
covery in sales to the construction 

industry. One source of strength of 
capital investment stocks has been 
a rise of 1.4 per cent in federal and 
state expenditure on structures in 
the third quarter of 1981, the first 
increase for four years. 

Hoppers, the Pittsburgh manu¬ 
facturer of coke ovens, blast fur¬ 
naces and other steel industry 
equipment is another capital goods 
stock likely to benefiL from an up¬ 
turn in industrial investment With 
a happier earnings record behind it 
than much of the sector, it is likely 
to benefit from its wide range of in¬ 
dustrial involvement The stock has 
already gained 10 per cent since the 
end of August and has been helped 
by improvements in orders ami or¬ 
der backlogs. 

If, as seems probable, the recov¬ 
ery in profits in the capital goods 
sector is still in its early days, then 
the prospects for further advances 
in stock prices are substantial The 
coolness with which the market has 
received the early batch of results 
for 1983 may indicate that higher 
earnings and sales from the con¬ 
sumer-oriented sectors have been 
well discounted. If an earnings driv¬ 
en market is still in prospect, the 
drive will have to come from the 
capital goods sector. 


Chrysler U.S. confirms Ministers 
Mitsubishi venture plan 

BY TERRY DODSWORTH IN NEW YORK a 1 J j 
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MR LEE lacocca. Chairman of 
Chrysler U.S., has confirmed that 
the company is planning a joint 
small car manufacturing project 
with Mitsubishi of Japan. 

He refused to put a date on any 
transaction, or indicate where a 
new joint car might be built in the 
U.S., but said that the meetings 
with Mitsubishi executives in De¬ 
troit last week had been "very pro¬ 
ductive." The two companies would 
continue to meet regularly. 

It is thought Chrysler is planning 
to collaborate with Mitsubishi in 
which it has a 15 per cent stake to 
produce a replacement for its Omni 
range, launched in the late 1970s af¬ 
ter development by its then French 
subsidiary. Following the sale of 
Chrysler Europe to Peugeot the 
company was originally a i m i ng to 
continue to draw on the French 
group for small car technology, but 
these links were abandoned when 
both companies ran into financial 
difficulties. 

The co-operative venture has 
been- under consideration since 


Chrysler’s financial problems start¬ 
ed in 1979. But the U.S. group has 
also talked to a variety of other pos¬ 
sible overseas partners, notably 
Volkswagen of West Germany, and 
has frequently suggested that it 

might try to continue its car devel¬ 
opment programmes without out¬ 
side collaboration. 

Although Chrysler has argued 
that it is now financially strong 
enough to generate the funds for its 
new car projects, most U.S. ana¬ 
lysts believe it will need a partner 
for at least some of its next genera¬ 
tion of models. 

Collaboration will become even 
more urgent if the planned joint 
manufacturing venture between 
General Motors and Toyota in Fre¬ 
mont, California, goes ahead. This 
project would give GM access to 
200,000 small cars a year, while im¬ 
proving its own small car technolo¬ 
gy and limiting its investment costs 
to only about half of what would be 
normally required. 

Chrysler has only recently 
launched a court action against the 


GM-Toyota venture, on the grounds 
that it violates anti-trust regula¬ 
tions by bringing together the two 
largest manufacturers of popular 
cars in the world. But the Federal 
Trade Commission has already ap¬ 
proved the project. 

Mr lacocca, one of the most com¬ 
bative executives in U.S. industry, 
launched a vitriolic attack on Mr 
Henry Ford, the former chair man 
of Ford who sacked Mr lacocca 
from the Ford corporation six years 
ago, in a TV programme at the 
weekend. Chrysler has been put un- j 
der additional pressure by Ford's 
announcement that it will collabo¬ 
rate with Toyo Kogyo of Japan in 
making a small car in Mexico for 
export to the U.S. 

The talks with Mitsubishi, Ja¬ 
pan's fifth largest vehicle producer, 
come when the company may be 
anxious to move into U.S. produc¬ 
tion with a car of its own design. Its 
independent distribution effort in 
the U.S. has been severely restrict¬ 
ed by the recent allocations under 
the quota system now operating 


UK to help top up World Bank 
loan fund for poorer countries 


BY PHILIP STEPHENS IN LONDON 


BRITAIN HAS given its backing to 
a renewed effort by the Internation¬ 
al Development Association (IDA) 
to boost the resources it can lend to 
the world's poorest nations in the 
next three years. 

In its talks with a senior IDA offi¬ 
cial last week the UK Government 
indicated that it was willing to pay 
into a new S3 bn financing facility 
sought by the World Bank's soft 
loan agency. 

The funds are needed because of 
the U.S. refusal earlier this month 
to contribute to more than a S9bn 
replenishment of IDA resources for 
the three years beginning in July. 

The replenishment was S3bn 
short of the figure sought by all the 
donor countries except the US., but 
was agreed after the UB. Adminis¬ 
tration insisted that its 25 per cent 
share of the overall amount be kept 
to S2.25bn. 


Possibilities of a supplementary 
fund were canvassed, but there 
were objections by several govern¬ 
ments to changes in the "burden- 
sharing'' among donors needed to 
cover the shortfall from the U.S. 

There were also differences over 
the procurement policies for pro¬ 
jects financed by a parallel fund, 
and over the geographical distribu¬ 
tion of the payments. 

The latest effort by the IDA, 
which has been the subject of bila¬ 
teral talks in several European cap¬ 
itals, appears to be focusing on get¬ 
ting donors to pay into the S3bn 
fund on the basis of the existing dis¬ 
tribution of contributions. 

Many countries had set aside this 
money in their national budgets be¬ 
fore the US. blocked the S12bn fig¬ 
ure, and the IDA is anxious that it 
is not now re-allocated to other 
spending programmes. 

If the other 32 donors could be 


persuaded to contribute, renewed 
pressure could be put on the US. - 
perhaps after the presidential elec¬ 
tions - to bridge the 25 per cent 
"gap” that would be left 

British Government support for 
the IDA's strategy was given in the 
House of Commons in London last 
Friday by Mr Timothy Raison, the 
Foreign Office minister responsible 
for aid policy. 

Mr Raison said Britain would be 
prepared to contribute to supple¬ 
mentary funding, subject to nego¬ 
tiation of satisfactory arrange¬ 
ments with other donors, and on 
the basis of the "traditional equi¬ 
table burden-sharing." 

He did not, however, make addi¬ 
tional British cash explicitly condi¬ 
tional on UJ3. participation in the fi¬ 
nancing. On the basis of Britain's 
6.5 per cent share of the agreed re¬ 
plenishment, it would be expected ; 
to pay $I95m into any new fund, j 


Recovery for Texas Instruments 


BY PAUL TAYLOR IN NEW YORK 

TEXAS Instruments (II), the Dal¬ 
las-based electronics group which 
pulled out of the home computer 
market in October after reporting 
heavy losses in the first nine 
months, said its net earnings, spur¬ 
red by semiconductor sales, jumped 
82 per cent in the fourth quarter. 

TI said record semiconductor 
shipments and orders in the latest 
quarter helped it post net earnings 
of S77.5m, or $3.23 a share, in the 
1982 period. Revenues increased by 
18 per cent to SI .3bn from Sl.lbn. 

The company also announced 
that Mr Mark Shepherd, chairman 
and chief executive, had named Mr 
Fred Bucy, currently president and 


chief operating officer, to succeed 
him as chief executive in ApriL Mr 
Shepherd, aged 61, will remain 
chairman and become chief corpo¬ 
rate officer - a job in which he will 
concentrate on policy and tong-term 
strategic planning. 

The dramatic fourth-quarter im¬ 
provement, however, was not 
enough to offset tosses earlier in 
the year before its decision to pull 
out of the troubled home computer 
market The company said it tost 
S145.4m in the full year compared 
with a net profit of $144m, or S6.10 a 
share, in 1982. Revenues increased 
from S4.3bn to S4.8bn. 

The company announced its deci¬ 


sion to pull out of home computers 
when it reported its third-quarter 
earnings. It said its total losses 
from the home computer business 
last year were S600m. 

Fourth-quarter earnings were 
bolstered by a Slim gain, or 48 
cents a share, from better sales 
than expected erf home computers 
and software that had previously 
been written off. 

The company said that excluding 
its consumer electronics business 
profits would have climbed 73 per 
cent in 1983 over 1982. TI said its or¬ 
der backlog at the end of the year 
increased to 52JBbn from S2.6bn a 
year earlier. 


Nippon Electric eyes new UK plant 


BY JASON CRISP IN TOKYO 
NIPPON Electric Corporation 
(NEC), one of Japan's largest elec¬ 
tronics groups, plans to build a new 
plant in the UK to make telecom¬ 
munications and office automation 
equipment 

NEC already has a large factory 
in Livingston, Scotland, making 
microchips. The plan to establish a 
second factory indicates NEC wants 
to become a leading force in the re¬ 
cently liberalised British telecom¬ 
munications equipment market 

Competition in the UK is likely to 
become increasingly fierce as US. 
and Japanese companies enter the 
market NEC is the largest telecom¬ 
munications manufacturer in Japan 
and is now an important supplier in 
the U.S. A number of North Ameri¬ 
can suppliers have already an¬ 
nounced they will compete in the 
UK including Northern Telecom, - 
GTE, Mitel and TIE/Communica- 
tions. 


NEC has not decided on the plant 
but is almost certain to go ahead. 

NEC has recently been particu¬ 
larly aggressive in the U.S., where 
it has been gaining market share. 
NEC has the largest market share 
after the leading North American 
suppliers AT & T, Northern Tele¬ 
com, Rolm, Gene ral Telephone and 
Electronics (GTE) and Mitel 

NEC supplies equipment to be 
used on customers' premises, to five 
of the seven new Bell regional com¬ 
panies which were formed after AT 
& T was split up at the end of last 
year. 

NEC bas a joint venture with An- 
safone in the UK to sell key-sys¬ 
tems, electronic versions of "key 
and lamp” systems used in small of¬ 
fices. NEC is now considering mak¬ 
ing PABXs, mobile. telephones, 
computer terminal equipment and 
possibly small business computers 
in the UK, according to Mr Shozo 
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Shimizu, senior vice-president re¬ 
sponsible for international opera¬ 
tions. 

NEC has substantially increased 
its overseas manufacturing in re¬ 
cent years and now has eight plants 
in the U.S., including three making 
telecommunications equipment 
from main public exchanges to key 
systems. In Europe, NEC has a 
small plant making semiconductors 
in Ireland and a substantial facility 
in Scotland. 

The Scottish plant started pro¬ 
duction in October 1982 and was 
opened by the Queen last July. The 
plant makes 64k dynamic RAMs. 
the leading type of memory micro¬ 
chip, and a smaller quantity of mic¬ 
roprocessors. 

One factor in NECs decision to 
extend manufacturing in Britain 
has been the satisfactory level of 
productivity at the Scottish plant 

Kohl’s visit 
to Israel 

Continued from Page 1 

The Chancellor, however, said no 
increase was possible because of 
German budget cuts. 

He was more forthcoming with 
regard to Israel's concern over the 
blow which its agricultural exports 
are expected to suffer when Spain 
and Portugal join the EEC. 

Herr Kohl said that he would per 
serially undertake to ensure that 
the vital interests of Israel would be 
taken into account over the Sp anish 
and Portuguese accessions. He re¬ 
ferred to the possibility of creating 
"a corridor" to help Israeli exports, 
but declined to go into detail 


THE LEX COLUMN 

The short cut to 
long-term oil 


By Jonathan Carr in Davos 
THE UJ5. has again come under 

high-level pressure to cut its budget 
deficit and encourage lower interest 
rates to help ease the plight of the 
indebted developing countries. 

The action came during nine 
hours of informal talks in Davos at 
the weekend between ministers 
and other senior representatives 
from a score of developed and de¬ 
veloping nations. 

M Raymond Barre, the former 
French Prime Minister, said after¬ 
wards most participants felt the 
U.S. deficit was one factor threaten¬ 
ing the process of financial adjust¬ 
ment in the developing world. 

The meeting had adopted a "wait- 
and-see” attitude to President Ron¬ 
ald Reagan’s proposal last week 
that the budget deficit might be cut 
by about SlOObn in the three fiscal 
years 1985-87. "We have heard simi¬ 
lar statements of intentions before," 
M Barre noted. 

The private talks between world 
leaders have become a regular fea¬ 
ture on the sideline of the annual 
businessmen's symposium orga¬ 
nised in Davos by the European 
Management Forum. 

Among those attending the talks 
this year were representatives from 
Canada, West Germany. Japan, 
Britain, Brazil and Mexico. 

BA expects 
£ 180 m profit 
in full year 

Continued from Page 1 

its attitude to the independent air¬ 
lines, beaded by British Caledoni¬ 
an, remains one of fierce competi¬ 
tion wherever and whenever it can 
compete. BA will make clear that 
while the independents have al¬ 
ways insisted on the right to com¬ 
pete, they cannot now complain if 
BA is itself competing more formid¬ 
ably as a result of its stronger fi¬ 
nancial position. 

Moreover, in BA's view, the inde¬ 
pendent airlines should not be al¬ 
lowed to use the impending privati¬ 
sation of British Airways as an ex¬ 
cuse to seek some protection from 
that fiercer competition by being al¬ 
lowed to take over some of the state 
airline's assets. 

Lynton McLain in London adds: 
BA is also hoping tor an operating 
profit of more than £250m for the 
year to the end of March, compared 
with £190m in 1982-83 and £I3m in 
1981-82, before interest and tax. 

The scale of the forecast operat¬ 
ing profit this year signals the like¬ 
ly first payment to staff under BA's 
proposed profit-sharing scheme. 


Renault admits 
loss on coffee 

Continued from Plage 1 

m aking instant coffee by a man 
who has since disappeared. 

Le Point alleges that the man had 
several criminal convictions of 
which Renault were unaware when 
they purchased the process from 
him. 

Renault’s misadventure with cof¬ 
fee goes back to 1974 when the 
group wanted to untoad a stock of 
coffee it had accepted from Colom¬ 
bia in compensation for cars sold to 
the country. Following an approach 
from the inventor, the company 
bought his process for instant cof¬ 
fee manufacture and invested in 
two factories in Belgium and 
Sardinia. 

The factories never went into pro¬ 
duction. Renault said yesterday 
that they withdrew from the busi¬ 
ness in 1977 after the price of coffee 
tumbled cm the world market 

Renault tost FFr 578m on the 
transaction, Le Point reported. The 
company did not confirm tha t, fig. 
ure. 


Nigeria’s trade 
debt accord 

Continued from Plage 1 

held in February, probably after the 
forthcoming talks between Nigeria 
and the International Monetary 
Fund, scheduled for February 15. 

Nigeria is seeking to negotiate 
loans from the IMF that might total 
more than S3bn, although talks 
have been delayed because of dis¬ 
agreement over devaluation of the 
Naira, and the New Year's Eve mili¬ 
tary coup in Lagos. 

Meanwhile, Chase Manhattan 
Bank has been appointed by the Ni¬ 
gerian Government to reconcile the 
exact amount of trade payments 
outstanding, 


It is an 31 wind that blows no 
good and the Arctic blizzards 
sweeping both rides of the Atlantic 
this winter have at least been good 
news tor oil stocks in London and 
New York. The cold weather, 
though, has not been the only boy 
story in the market 

The recent spate of takeover ac¬ 
tivity in the sector has streng¬ 
thened the idea that companies in 
search of additional reserves might 
do better to buy them from others 
than set off in search'of new fields. 
The consequences of this in the 
UK’s less mature market are differ¬ 
ent from those in the U.S. 

The "cheaper to buy than find" 
argument has probably not made 
that big a direct contribution to the 
gradual recovery of oO shares on 
Wall Street, relative to the rest of 
the market 

The accumulation of reserves 
through the stock market has cer¬ 
tain obvious advantages - even the 
most disastrous takeover would be 
unlikely to swallow up Slfibn with 
quite the same finality as the Beau¬ 
fort Sea. But Wall Street has at 
least two good reasons to restrain 
its speculative instincts, even leav¬ 
ing aside anti-trust complications. 

Oil shares in the U.S. market to¬ 
day are typically valuing compa¬ 
nies' reserves according to First 
Boston Corporation at somewhere 
between $5 and $10 per barrel (pb). 
The average cost of finding and de¬ 
veloping oil in the U.S. - less than 
SIpb between 1948 and 1965 - has 
fallen from its 1980 peak of about 
S13pb but is still about SlOph. 

Ctil men regard it as a vulgar er¬ 
ror, however, to conclude from this 
that stock market costs are self-evi¬ 
dently tower. Few exploration com¬ 
panies in the U5. set out to find oil 
capable of development at an aver¬ 
age cost They aim to do better, 
achieving perhaps $3pb-$5pb or 
even less, to justify the risks of ex¬ 
ploration. 

Acreage 

Above an, however. Wall Street's 
role as a source of reserves is re¬ 
duced by the existence in the UJ5. 
of a sophisticated and very active 
secondary market in the underlying 
assets themselves. Companies seek¬ 
ing to buy reserves of perhaps lm- 
20 m barrels can bid directly for the 
appropriate acreage, free in most 
cases of any specific tax or regula¬ 
tory complications. 

They will almost certainly have 
to pay a slightly more fancy price 
than tiie $4pb ticket commonly 
ascribed to the Getty and Shell Oil 
terms. It is a seller's market at pres¬ 
ent But they will stay dear of all 



the manag ement and balance sheet 
uncertainties of a corporate take¬ 
over - and benefit from the .exis¬ 
tence of several widely acknowl¬ 
edged independent valuation au¬ 
thorities. • 

One of the most widely quoted is 
John S. Herald Inc, whose Oil In¬ 
dustry Comparative Appraisals are 
based on published figures for de¬ 
veloped and undeveloped reserves, 
the latter requiring a 90 per cent 
level ot certainty as compared with 
the 50/50 rating of "proven re¬ 
serves” in the North Sea. 

Each Herald client pays his mon¬ 
ey and takes his choice between 10. 

15 and 20 per cent discount rates for 
future cash flow, but the generally 
quoted Herald value currently as¬ 
sumes 15 per cent 

The value of a developed field is 
based on a full production schedule, 
assuming the existing reserves/pra- 
duction ratio. Herald works out how 
long it will be worthwhile producing 
oO from the field and allocates esti¬ 
mated costs to each of the interven¬ 
ing years on the basis of a steady 
escalation. Revenues are calculated 
using today’s selling prices for the 
next two years and a steady rise 
thereafter, to a maximum of $75pb 
in 2000, for crude from the U.S. and 
the North Sea. 

Herald adjusts the resulting val¬ 
ue in various ways. Debt is deduct¬ 
ed using current balance sheet fig¬ 
ures, other producing assets are 
valued as multiples of their current 
profit, for example using multiples 
of 4-45 for refineries and about 10 
for coal fields. Values are assigned 
to undeveloped acreage according 
to Herald's own’assessment of the 
region, the prevailing market and 
its own judgment . 

After its 34 years in the business, 
this judgment seems to be fairly 
generally respected. 'Die Herald 
values of $5J12pb and SSi57pb for 
the U.S. oil reserves oE Getty Oil 
and Shell Oil respectively, for ex¬ 
ample, have been widely quoted. 


But on.tbe basis of its calculations, 
the company today regards S8pb as 
an approximate value typical of 
most US. oil-reserves * the figure, 

InddeutaUy, attributed to.Sohio’s 

non-Prudhoe Bay reserves in the 
US. (Frudhoe Bay barrels come at 
$5.41 each).j 

■Such independent ’wJuatkms as 
these provide a working basis. for 
the buying and selling of otifiekto in 
the U5. : How irety'different- is aR 
this from the home lffeof the Brit¬ 
ish oil industry. Tbe UK secondary 
market - the farming.in and out ra 
sites on the continental shelf - can 
draw on no comparable scheme of 
asset valuation and has, anyway, 
been stifled for all but the biggest 
competitors by the complexity and 
uncertainties of-dealing with the 
Department of Energy. 

Scramble 

The lender -sale of.the -Forties 
units effectively removed this con¬ 
straint for a short interval since BP 
was the seller. But the scramble is 
now on for additional reserves. This 
has been prompted by the last bud¬ 
get's tax allowances and by the out¬ 
come of the BP sale itself, which 
has .left many buyers obliged to 
seek new drilling opportunities to 
match against.their new level of 
taxable cash flow; 

•• .Prospective bidders are having to 
reek ■ new acreage via company 
takeovers, at least until the ninth 
round; of licensing approaches in 
the spring. 

The effect on .UK oil shares has 
been dramatic, especially in the last 
■ fortnight Shares which a year ago 
were still trading at discounts of 10- 
15 per cent, even where hopes were 
high for a North Sea find, are now 
in most cases at a premium to their 
published tangible net assets per 
share, and the premium has recent¬ 
ly doubled for some - such as Char¬ 
terhouse and Sovereign. . 

Much of the City of London's 
cpmment and analysis of the North 
Sea oil sector remains preoccupied 
with the size of the premium or dis¬ 
count to underlying asset value 
which is represented by a compa¬ 
ny’s share price. The management 
record, the drilling prospects and 
current performance and so on are 
scrutinised in this light, with one 
eye increasingly on bid possibili¬ 
ties. 

But as the market in the shores 
heats up, more attention is perhaps 
going to have to be focused on the 
validity of the underlying asset val¬ 
ue itself. A valuation of 14 explora¬ 
tion companies on a consistent ba¬ 
sis is to be published by Wood 
Mackenzie next month, and will be 
timely in this respect 


Stockholders 

Investment Trust pic. 


“The company must now be identified as 
a specialist one offering a carefully 
7 : j managed and well spread portfolio of U.S. 
■ investments with an emphasis towards 
j;:,. j capital appreciation, but an expectation of 

1 i increased income as well.” 

■y' : \ ALAN McLINTOCK, 

. jQtairman 


Highligits oj the year ended 31st October 1983 

♦ Consolidated total resources of £116.2 million at record level 

♦ 31% increase in net asset value to 260.9p. 

♦ North American content increased from 57% to 76%. 

^ One-for-one scrip issue proposed. 


John Govett & Ckx Limited 

Management Group 

To: John Govett & Co. Limited, FREEPOST, I/>ndon EC2B 2LP. 
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Banks gloomy as 
borrowers opt for 
floating rate notes 

BY OUR EUROMARKETS CORRESPONDENT 


GLOOM over new business pros¬ 
pects in the syndicated loan market 
deepened last week as two more 
borrowers - Spain and Italy's state 
railways - were snatched away by 
the buoyant floating rate note mar¬ 
ket- 

Both borrowers might have, been 

expected to tap the Eurocredit mar¬ 
ket. but floating rate notes are 
cheaper and still easy to place even 
for relatively long maturities so 
that the liquid bank credit market 
still seems as far off as ever from 
winning large deals from good qual¬ 
ity names. 

One rather uncomfortable out¬ 
come of this could be that the Eu¬ 
rocredit market will be left doing 
business with names that do not 
quite fit in the bond market. A case 
in point is the Bank of Greece 
which is just starting to sound out 
banks on a loan of at least MOOm. 

According to OECD estimates, 
Greece had a balance of payments 
deficit of about S2bn last year and it 
has become a . heavy, borrower rela¬ 
tive to its size- As a result, some 
banks find they have little room left 
in their balance sheets for new 
Greek business. 

This means it would hardly qua¬ 
lify for a floating rate note and 
could even find the going tougher in 
the syndicated loan market than it 
did last year, even though mar gins 
elsewhere have been falling. 

A consensus view in the banking 
community on Friday was that this 
time Greece may have to offer a 
margin over the expensive US. 
prime rate to get its deal away. The 
last Greek loan, a S290m package 
for the Public Power Corporation, 
offered no prime margin and a mar¬ 
gin of per emit over Eurodollars 
for four years rising to % per cent 
for the next three. 

Setting on appropriate labor 
margin for the new deal will be a 
delicate exercise. On the one hand 
other borrowers have obtained bet¬ 
ter terms since them on the other 
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Fixed rate issues slow down 


BY PETER MONTAONON, EUROMARKETS CORRESPONDENT. IN LONDON 


the Public Power loan was slow to 
sell. 

With the volume of large sover¬ 
eign credits dwindling, the Euro¬ 
credit market is also looking more 
closely at opportunities in the cor¬ 
porate sector. This in turn means a 
greater emphasis on some of the 
speciality sectors of the market in a 
broader range of currencies. 

The Ecu 250m deal now being as¬ 
sembled for EN1 is one example of 
this; but so is a C50ra to £75ra. four- 
year sterling acceptance facility for 
Michelin, the French tyre maker. 
Led by S. G. Warburg and Banque 
Paribas the facility bears a commis¬ 
sion of % per cent and fees of 

The same banks are leading a 
£35m medium-term acceptance fa¬ 
cility for Airbus Industrie with a 
commission of 0.3 per cent, while 
S.G. Warburg alone is leading a 
£25m, four-year facility for Royal 
Dutch Steel at a commission of 'h 
per cent 

Brazil’s commercial bank credit¬ 
ors, meanwhile, signed as expected 
their Sfi.5bn loan and rescheduling 
package for 1984 on Friday. This 
should keep Brazil solvent through 
the rest of this year, and one quick 
effect will be the elimination of ar¬ 
rears on its commercial bank debt 

The Brazilian package has been a 
major hurdle for the banking sys¬ 
tem and senior bankers hope that 
its completion will pave the way for 
progress with debt problems of oth¬ 
er countries. One immediate issue 
is now the S3Xbn loan for Mexico, 
replies to which were supposed to 
have been submitted by Friday. 

By late last week, however, only 
just over Si bn had been received. 
This is not worrving leading banks, 
particularly as replies are still flow¬ 
ing in. It will take until the middle of 
this week to gauge the market re¬ 
sponse to the loan, which is particu¬ 
larly sensitive because Mexico has 
won much more generous condi¬ 
tions from commercial hank len¬ 
ders than od its S5bn loan last year. 


A WIDE divergence emerged in the 
bond markets last week between 
the floating rate note sector and the 
market in fixed rate dollar bonds. 

While issues of floating rate 
notes continued to am apace, total¬ 
ling S700m for the week as a whole, 
new business in fixed rate bonds 
slowed to a trickle. Only one con¬ 
ventional bond was launched last 
week - the SlOOm 12 per cent issue 
for Security Pacific. But there was a 
S30m equity linked issue for Kaya- 
ba Industry, as well as a S60m con¬ 
vertible bond for Ono Pharmaceuti¬ 
cals. 

Nor were there any signs of the 
indigestion in the FRN market that 
usually accompanies a burst of new 
issue activity in the fixed rate 
bonds. Margins on floating rate 
notes have been steadily shrinking 
to the point where Sanwa Interna¬ 
tional Finance's S150m issue 
launched on Tuesday actually bears 
no margin over London Eurodollar 
rates at all. Yet on Friday it was 
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trading at a discount of are and 80 
points, well within the total com¬ 
mission of 1 per cent 

Its performance rather took the 
wind out of the sails of those who 
bad criticised the S500m issue for 
Denmark of 10 days ago as being 
too tight with its margin of per 
cent What appears to be happening 
in the floating rate note market is 
akin to the boom years of syndicat¬ 
ed! credits with issues being offered 
on seemingly absurd terms that 
quickly become the market norm or 
even above it 

The secondary market price of 
the Danish issue has been distorted 
by the fact that at least in the initial 
stages Salomon supported the notes 


in the market Last week, however, 
they edged a little higher to trade at 
a discount of only 0.325 per cent 
compared with 0.5 per cent a week 
earlier. 

A further example of the mar¬ 
ket's buoyancy came with Friday's 
issue for Spain, which was won by 
Credit Suisse First Boston in a de¬ 
monstration of its resilience after 
the 10 defections from its staff on 
Monday. The Spanish issue bears a 
margin of only !A per cent, but it 
was almost immediately increased 
to $250m from $200m and still 
traded at a discount of about 0.8 per 
cent, well within the total commis¬ 
sion of 1% percent 

How can floating rate notes trade 
so successfully when margins and 
fees are gradually being trimmed to 
the bone? One reason is that inves¬ 
tors have grown to respect their 
liquidity and trade them as if they 
were money market instruments. 

In addition, the dearth of busi¬ 


ness in the syndicated loan market 
means that large banks which have 
absorbed much of the paper have a 
lot of spare cash to invest 

At the same time issue managers 
can afford to accept lower fees in 
return for volume and the lower 
risk of capital losses in the floating 
rate note market compared with 
fixed rate bonds. 

The big question is bow long this 
present situation will last While 
some bankers talk of the bubble 
bursting, others see the floating 
rate note market as going from 
strength to strength. 

Secondary market trading of 
fixed rate issues stagnated last 
week, partly because of uncertainty 
over the U A Treasury's funding re¬ 
quirements due to be announced 
this week and partly because short¬ 
term interest rates have flattened 
out This means that the market is 
still being very slow to digest the 
large volume of fixed rate issues 
launched earlier this month. 
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ECU BONDS 


Intrinsic stability the 
key to success 

BY PAUL CHEESERIGHT IN BRUSSELS 


THE MOST conspicuous issue on 
the Eurobond markets last year 
was undoubtedly the European Cur¬ 
rency Unit, the Ecu. In an analysis 
of the market, Kredietbank ob¬ 
serves that the Ecu has stepped up 
its share of the market, from 1.5 per 
cent in 1982 to 3.5 per cent 

The movement came against a 
decline in the number of issues 
quoted in dollars, although the dol¬ 
lar remained by for the most impor¬ 
tant currency in use. At the same 
time, the D-mark strengthened its 
position and Eurosterling made a 
recovery. 

In 19&1. the first year (hat Ecu 
bonds were available, there were 
five issues with a total value of Ecu 
190m. In 1982,17 issues were float¬ 
ed at a value of Ecu 712m. And last 


year there were 33 issues with pro¬ 
ceeds of Ecu 2bn. 

Kredietbank attributes the suc¬ 
cess of the Ecu to three factors: “Of¬ 
ficial backing from the European 
Community, the active involvement 
of a number of banks and its intrin¬ 
sic stability, the latter course being 
the most important as it appeals to 
investors and borrowers alike." 

The support of the European 
Community has been evident in the 
activity of the European Invest¬ 
ment Bank, the Community's major 
lending institution. The EIB noted 
in its latest annual report a marked 
increase in Ecu borrowing. It rose 
last year to Ecu 230m. or 6.4 per 
cent of its total borrowing. In 1982 
the EIB launched three Ecu issues 
for Ecu 112m. thereby, as it put it, 
"promoting use of the Community's 
currency unit." 
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Hanson Overseas Finance B.V. 

(incorporated with limited liability in the Netherlands) 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


NOTICE TO THE HOLDERS 

of the 9V& percent Convertible 
Guaranteed Bonds Due 1995 of Hanson Overseas 
Finance B.V. ("1995 Bonds") 



AND 


BANQUE EXTERIEURE DALGERIE 


BANQUE NAHONALE DALGERIE 


9Vfe per cent Convertible 

Guaranteed Bonds Due 1996 of Hanson Overseas 
Finance BV. ("1996 Bonds") 

GUARANTEED BY 

and Convertible into Ordinary Shares of Hanson Trust plc. 


On Januaiy 18,1984, Hanson Trust plc ( <4 Hanson Trust”) made a capitalisation 
issue of214,455,680 Ordinary Shares of 25p each in its capital. Such new Ordinary 
Shares were allotted and distributed credited as fully paid up to the holders of 
Ordinary Shares of Hanson Trust on the register at the close of business on 
Januaiy6,1984 on the basis of one such newOrdinary Share for every two Ordinary 
Shares then held by such holders and to those persons who have been registered 
as holders of Ordinary Shares of Hanson Trust as a result of the exercise of the 
■ conversion rights attached to the above-mentioned Bonds from the close of 
business on January 6,1984 to the date of such capitalisation issue. In accordance 
with theTermsand Conditions endorsed on the reverse of such Bonds the Con¬ 
version Prices applicable thereto fall to be adjusted as a result of such issue. 

Notice is accordingly hereby given to the holders of such Bonds that, in accord¬ 
ance with the said Terms and Conditions, such Conversion Prices have been 
adjusted with effect from January 18,1984 (being the date on which Ordinary 
-Shares of Hanson Trust were issued pursuant to such capitalisation) and are now 
as follows:- 


1995 Bonds-42p per share 

1996 Bonds-60p per share 

The new Conversion Prices apply to any conversions of such Bonds made on or 
after January 18,1984. 


U.S.$800,000,000 

MEDIUM TERM LOAN 


LEAD MANAGED BY 


ALUBAF BANKING GROUP 
BANKERS TRUST INTERNATIONAL LIMITED 
CHASE MANHATTAN CAPITAL MARKETS GROUP 
GULF INTERNATIONAL BANK 8.S.C. 

LLOYDS BANK INTERNATIONAL LIMITED 
THE MITSUBISHI BANK, LIMITED 


ALAHU BANK OF KUWAIT ICS.C. ARAB BANK FOR INVESTMENT AND FOREIGN TRADE (ARBI FT) 

THE ARAB INVESTMENT COMPANY SAA. THE BANK OF NOVA SCOTIA GROUP 

BANQUE PARIBAS BANQUE WORMS 

THE COMMERCIAL BANK OF KUWAIT SAK. CONTINENTAL ILLINOIS CAPITAL MARKETS GROUP 

THE GULF BANK K.S.C. IRVING TRUST COMPANY 

MANUFACTURERS HANOVER LIMITED MARINE MIDLAND BANK, N A 

MERCHANT BANKING GROUP 

MIDLAND BANK INTERNATIONAL ORION ROYAL BANK LIMITED 

THE NIPPON CREDIT BANK, LTD. SANWA BANK MERCHANT BANKING GROUP 

THE SUMITOMO BANK, UMfTED THE YASUDA TRUST AND BANKING COMPANY, LIMITED 

CREDUANSTALT-BANKVERE1N/OSTERREICHISCHE LANDERBANK AG 


THE BANK OF TOKYO, LTD. 
CREDIT AGRICOLE 
CREDIT LYONNAIS 
1BJ INTERNATIONAL LIMITED 
THE LONG-TERM CREDIT BANK OF JAPAN,. LIMITED 

SOCIETE GENERA L£ 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Trading settles back 
into another acutely 
uncertain phase 


Canadian paper group has 
improved final quarter 


BY ROBERT GIBBENS IN MONTREAL 


i 'H h: jp-JSiYS policy maWTig 
Federal Open Market Com* 
mxttee (FOMC) meets today and 
tomorrow in, arguably, its most 
important session of the year. 

It is expected to concentrate 
on three specific issues: the 
1984 monetary growth targets 
which Mr Paul Voicfcer, the 
Fed’s chairman, will deliver to 
Congress next week; the impact 
of the introduction of Cotem- 
paraxteous Reserve Require* 
meats (CRR) beginning 
Wednesday; and the Fed's 
immediate monetary posture. 

The committee is widely 
expected to adopt formally the 

1684 growth Targets it pro¬ 
visionally set last July. These 
call for a target range for Ml 
of between 4 and 8 per cent 
this year, a one percentage 
point reduction over the 1983 
target, and a half percentage 
point reduction in the M2 and 
M3 target ranges to between 6.5 
per cent and 9.5 per cent from 
M2 and between 6 per cent and 
9 per cent for M3. 

U.S. INTEREST RATES (%) 

Week Week 
to to 
Jan 27 Jan 20 

Fed funds weekly average 9.93 9.64 

3-month CDs . 9.30 9.40 

3<month T-billa . 8.68 8.99 

30-year Treasury bond ... 11.0 11.63 

AAA Utility . 12£3 12-63 

AA Industrial . 12.38 12.38 

Source: Salomon Bros (estimates). 

In the week ended January 18 Ml 
fell by S2.7bn to $623.6bn. 

With the introduction of CRR 
—winch represents a major 
change in the way banks are 
required to account under Fed 
re s er v e requirements — the 
FOMC is expected to stFess 
caution and flexibility. From 
Walt Street’s point of view the 
only read uncertainty is the 
FOMC's attitude towards the 
economy and short-term. Fed 
policy. 

Wall Street remains sharply 
divided on this issue—and on 
the longer term prospect s . 
Some senior economists contend 
that the Fed has already eased 
marginally—a view apparently 
shared by Mr Donald Regan, the 
Treasury Secretary — and 
believe this will be reenforced 
by toe now recognisable 
economic slowdown and the 
recent performance of the 
monetary aggregates. 

In contrast others, tneluMWng 
Dr Henzy Kaufman (who last 
week reiterated Us prediction 


that interest rates will 
gradually rise throughout the 
year) believe there is little 
immediate prospect of the Fed 
easing. 

In fact after an initial spurt 
at the start of the year, trading 
in the UJS. credit markets has 
settled back into another 
acutely uncertain phase. This, 
doubtless, will be reinforced on 

Wednesday when the Treasury 
aim ounces details of the 
February refunding wtaoch is 

expected to total about $16bn 
In three, 10 and SO year securi¬ 
ties for sale next week. 

The market will also be 
watching the clutch of economic 
statistics due out this week 
including the December index 
of leading economic Indicators 
(due out tomorrow), factory 
orders (Wednesday) and the 
January unemployment num¬ 
bers (Friday). 

Last week saw little activity 
in the Government market until 
late on Friday when the larger 
than expected $2.7bn decline in 
Ml—which leaves the aggregate 
just $900m above the bottom of 
its provisional 1984 range—was 
announced. By the dose, the 
Treasury long bond had made 
up earlier losses to close at 
102 } to yield 10.70 per cent 

In the money markets 
interest rates were generally 
lower, the funds rate continued 
to trade around the 9.5 per cent 
level but Treasury bill rates 
declined by between five and 13 
basis points with the three 
month T-btll rate closing 10 
basis points lower on the week 
at 8.88 per cent 

In the corporate sector, new 
issue volume continues to be 
strong. Last week new issue 
volume totalled $lJ4bn bring¬ 
ing the total so far this year 
to $5.37bn, a 77 per cent 
increase over the same period 
last year. 

Financial corporations con¬ 
tinue to dominate the new 
issue market. Among the new 
issues last week Security Pacific 
and BankAmerlca both tapped 
the markets. Security Pacific 
raised 8200m with an issue of 
4-year notes bearing an 11} per 
cent coupon and priced at par, 
while BankAmerica raised 
$200m with an issue of three- 
year extendable notes priced to 
yield 11} per cent 

Paul Taylor 


STRENGTH in the packaging 
! subsidiaries and a better per- 
i formance in pulp and paper 
helped Consolidate-Bathurst in 
the fourth quarter of 1983. Net 
, operating profit was C$17.4m 
(U-S-$13.9m) or 66 cents a share 
against CS8.8m or 31 cents a 
year earlier on sales of C8350m, 
unchanged. 

Full-year operating net profit 
was C$43m or CS1.44 a share 
against C$53.4m or C$&20 year 
earlier, on sales of C$L39bn 


against CS1.42bn. Earnings ex¬ 
clude a writedown of CS9.7m 
in the value of CB’s investment 
in Sulpetro, the Western Oil and 
Gas development company, «*ue 
to dilution stemming from 
restructuring, of Sulpetro’s 
bank debt 

Nearly half the year's earn¬ 
ings came from North American 
packaging interests, especially 
Domglas and Twinpak. which 
benefited from the consumer- 
led recovery. These interests 


have been placed in a new hold¬ 
ing company CB Pak and earned 
CS21.6m on sales of nearly 
CS400m last year. 

Consolidated is spinning off 
its minority interest in CB Pak, 
both from its own holdings and 
by issuing new treasury to the 
public. It will retain more than 
50 per cent control. 

A third machine at the 
Bridgewater newsprint plant at 
EUsemere Port will start up in 
the second quarter of this year. 


Bank of Bermuda buys charter 


BY KBTH HUNT IN BBU4UOA 

THE BANK of Bermuda, 
largest of the Island’s three 
banks, has acquired the only 
Bermudan bank charter not in 
use In a move seen as an 
attempt to prevent foreign 
Hnr»tfc from starting up business. 

Tbe bank acquired the 
charter from the John W. Swan 
group, along with Swan's $40m 
mortgage and deposit taking 
business. The total purchase 
price was about $L6m. 

The move has brought a call 
from tbe Opposition Progressive . 
Labour Party for a full inquiry. 


Mr Eugene Cox, Shadow 
Finance Minister, questioned 
the propriety and legality of 
the deaL 

“ The f undamental question 
which must be answered is 
whether it is proper, or should 
even be permitted by law, for 
the charter granted to Swan In 
1980 to be transferred as part 
of a financial package to the 
Bank of Bermuda, or indeed 
any other institution,’* he said. 

Swan said the bank charter 
and deposit-taking business 
were only sold after tbe idea 
of opening a fourth bank on 
the island was rejected. It was 


decided that the socio-economic 
infrastructure might be upset 
if a foreign-control led bank was 
opened, the company said. 

Under the agreement, the 
bank assumes liability to 
Swan's depositors as from 
December 31. 1983. Swan will 
retain Its property interests. 

Total assets of the three 
Bermuda banks — Bank of 
Bermuda, Bank of Butterfield, 
and Provident Bank—have 
grown from about SI.41m in' 
1978 to more than $4^8bn in 
1982. The banks derive most 
of their revenue from foreign 
business. 


Lufthansa 

increases 

operating 

profit 

By John DavfwJn Frankfurt 

LUFTHANSA, the West Ger¬ 
man airline, boosted earnings 
last year as a result of an 
increase in passenger and 
freight traffic. 

Operating profit exceeded 
DM 100m (S35.4m), although 
the exact figure has not yet 
been disclosed. In 1982. the 
airline made a DM 90m operat¬ 
ing profit and a net profit after 
tax of DM 45m. Sales revenue 
increased last year to DM 8.5bn. 
compared with DM 8-2bn in 
1982. 

The number of passengers 
and -the volume of freight flown 
are both up on 1982 but exact 
figures have not been disclosed. 
In the first nine months of last 
year, the airline's passenger 
traffic was up 2.7 per cent and 
its freight business, in terms of 
tonne-miles, up 21.2 per cent. 

Herr Heinz Ruhnau, the chief 
executive, said that Lufthansa 
would try to increase the pas¬ 
senger load on its European 
flights by more attractive fares 
but fares within Germany would 
have to rise. 

Lufthansa Is 75 per cent 
owned by the Federal Govern¬ 
ment, which Is considering 
whether to reduce ks stake 
• The West German Govern¬ 
ment will this week unveil 1 
plans for a new state bond Issue. 
Terms of the offerings are 
expected to be released either 
tomorrow or Wednesday. I 


South Africa blocks 
explosives takeover 

BY OUR JOHANNESBURG CORRESPONDENT 


THH PLANNED R20m (515Bm) 
purchase of National Explosives 
by South Africa's largest chemi¬ 
cals group, ASCI, has been frus¬ 
trated by the Competition Board 
which says the acquisition & not 
in the public interest- 

AECI has a near monopoly of 
South Africa's explosives mar¬ 
ket. NEL makes a small range 
of Du. Pont explosives under 
licence, and early last year won 
a Competition Board ruling, 
which obliged the. mining in¬ 
dustry to open its doors to 
NEL's products. 

Late in the year, however, 
increasing problems in a 
deteriorating fertiliser market 
forced Hanhill. a major share¬ 
holder in NEL, to seek cash 


Through The disposal of Us-NEL 
stake. This was to have been 
accompanied by the sale of NEL 
shares by National Process 
Industries, an associate of Han¬ 
hill. . 

Monopoly considerations 
apart, it appears that the Com¬ 
petition Board’s decision was 
coloured by the recent isdus- 

- trial unrest, which temporarily 
halted explosives production at 

- several AECI plants. 

.The Competition Board is 
understood to believe that other 
producers should be encouraged 
to enter the explosives market, 
if only because'future strikes 
3 t. AECI would cause consider¬ 
able problems for the mining 
industry. - 


DG Bank lifts provisions 


BY OUR FRANKFURT STAFF 

DG BANK, the central 
institution of West Germany's 
co-operative banking move¬ 
ment, is considerably increasing 
its provisions for risks, 
particularly foreign country 
risks, in its 1983 accounts. 

But operating profits, which 
it described as well ahead of 
those in 1982, will also allow 
a dividend payment and 
transfers to reserves, although 
it gave no details. 

DG Bank boosted its group 
balance sheet assets by 12 per 
cent last year to more than 
.DM 7Sbn, with an increase In 


He will remain a member of 

jLnCW cnier the board of management for 

ESAB's companies in the UK. 

£ _ rri Mr J. G. Wilkinson succeeds Mr 

TOr I 6XBCO Thorpe as chief executive officer 

of UR operations. He will also 
n continue as managing director 

I iHUMH Of ESAB (UK) and of Murex 

V/auaua Welding Products. Mr L R. He- 

m TFTAro Canada tnc h ns wuu * n 4 managing director of 

• TEXALO CANADA rac has Hancock Cutting Machines, is * 
appointed Mr James L. Dunlap also appointed ^airman of a 
its president and chief executive ESAB-Lincoln Automation and ■££ 
officer. He succeeds Roland director of Lincoln Electric. 

RoSbte? B Su coESS S^nSSerSmaiffiSS? 

Tnwann p nnA j A gOTeral manger Of til6 COBfX&CtOT 
as a director of Texaco Ca n ada conriiwm ^ivioinn «« ad 

Inc. Mr Dunlap has been an ex- S€rvice8 divw*on of ESAB AB. 

SlSKr ® Mr Vincent J. Buceellato has 

aS 2£ tata”SsfS mS^IS^ Mr Vincent J. Buceellato. 

wasrice chairman of Texaco in repUcesMr Itebcrt* ZL'cremim rafta* 

Lon ® on - who becomes vice president and Morris UAA. 

• Hr J. A. Thorpe has been ap- director of special programmes president, marketing, of Bemum 


Sweden, responsible for the brand management and vice 1883 . 


INTERNATIONAL APPOINTMENTS 


ISSBSs: 



• Mr Horst Hlnricbs has been 
elected managing director of 
WABCO WESHNGHOUSB 
FAHRZEU GBREMSEN, an 
American-Standard subsidiary 
with headquarters in Hannover. 
He has been with the WABCO 
Automotive Products Group for 
24 years, most recently as vice 
president, international and 
business development, at the 
group’s headquarters in Paris. 

• Mr Greg L. Stangel has been 
appointed vice president-contin¬ 
ental Europe AIR for LYKES 
LINES AGENCY INC, a wholly- 
owned subsidiary of Lykes Bros 
Steamship Co Mr Stangel, 
who will be based in Antwerp, 
succeeds Mr Janies XL Clark. 

• Two executive vice president 
positions have been established 
at BRIDGESTONE TIRE CO. 
which represent a change in 
Bridgestone’s Internal senior 
management structure. Promoted 


Mr Telfi Egndd and Mr Akira 
YefrL 

• Mr Veter T. W. Redsefl bas 
been appointed to the new posi¬ 
tion of New York-based chief 
operating officer / international 
and named to the worldwide 
managemtn group of D’ARCY 
MACMANUS MASIUS WORLD¬ 
WIDE. He is also a member of 
the agency's board of directors. 
Mr Alvin Hampel has been 
named to the new position of 
corporate vice president and 
director of creative services In 
addition to his role at chairman 
of the agency’s New York office, 
a post he has held since joining 
the company in March 1982. Mr 
Stephen P. Arbeit and Mr Craig 
D. Brown, have been appointed 
to DOTs worldwide manage¬ 
ment group. 

• Mr Charles Lament has been 
appointed vice president ‘ and 


credit to small and medium- 
sized businesses, and a revival 
in home-building finance. 

. The- bank earned a group 
net surplus of DM 100m in 1982 
and paid a 5 per cent dividend, 
after strongly recovering from 
its 1981 setback, when It earned 
a " group net surplus of 
DM 32.5m and omitted a divi¬ 
dend. 

DG Bank said that its 
improved operating result last 
year was helped by relatively 
stable Interest rates and a 
modest Increase- in- adminis¬ 
trative costs. 


SPERRY CORP Of New York's 
computer systems operations. He 
was director of customer and 
marketing support for the Inter¬ 
national division, based at the 
company's UK headquarters in 
London. In his new post he Is 
responsible for all computer 
systems’ marketing and services 
in. the Middle East, and the Far 
East; Australia, South Africa and 
Latin America, based at com¬ 
puter systems’ . worldwide head¬ 
quarters at Blue Bell, hear Phila¬ 
delphia, Pennsylvania. 

• Mr Richard D. Mathews has 
been appo inted manager, explora¬ 
tion, GULF OIL (IRELAND) in 
succession to Mr Robert K. Klrk- 
htide who has retired, but will 
continue in . a consultative 
capacity based in Dublin until 
June 30. Mr Mathews was ex¬ 
ploration manager for Gulf OH 
Company, Nigeria from 1981 to 


'"■‘i --a 


are senior manag in g directors, of the international division of--1979 to I98L 
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U.5. DOLLAR 
STRAIGHTS 

Australian Com. 90 
Aunralla Com. lib 95 
Australia Com. 11* 98 
Bank of Tokyo 11 90 ... 
Bank of Tokyo 11 T « BO 
Brit. Col. Hyd. UR, 88 

BritoH Fin. 114 90 . 

Canada 10*a 88 . 

CCCE 12* 85 . 

CIBC 11 90 . 

Citicorp O/S 104 90... 
Citicorp O/S 11V 90... 
Cr. Suits* Bah. 104 90 
Dan. Monk Crd. 114 S3 
Danmark Kjjdm. 124 S3 

ECSC 114 90 - 

EOF 114 93 - 

EEC 11 87 ... 

EEC 12 S3 ..-. 

EIB 104 83 -- 

El B 11 91 ........ .... ...... 

EIB 114 90 . 

Eksponflnans 114 90... 

Elaerrofux 104 90 . 

Fuji Int. Fin. 104 90 .. 
GMAC O/S Fin. 114 90 
Honsywsll lot. 104 90 
1C Indust. Fin. 114 98 
Ind. Bk. Japan 114 91 
ITT Flnan. 114 89 WW 
Japan Air Urvaa 104 96 
Japan Air linta 11 S3... 
J. C. Penney 114 90... 
J. P. Mrgn. 114 90 WW 
Lavi Strauss Int. 11 90 

LTCB 104 90 ..— 

LTCB 124 90 . 

Mwrill Lvncfi 104 90... 
Mitsubishi Fin. 114 » 
Nippon Cradlt 11 90 ... 
Nippon Credit 114 90... 
Ontario Hydra 104 90... 
Ontario Hydra 114 90... 
Pacific Gaa B S. 12 91 
PK Banker) 12 BO WW 
Prudential 104 93 WW 
Prudential 104 93 XW 
Quebec Hvdro 114 32... 
Sears O/S Fin. 114 88 
Sean 0/8 Fin. 114 S3 
S. Cal. Edison 104 90 
Sumitomo Fin. 104 90 
Teaaeo Caoital 104 93 

UBS 10 88 . 

World Bank 114 *» ... 

World Bank 114 90 ... 

World Bank 114 90 ... 

World Bank 12 93 - 

Average price chans 


Sommelier's compressed air rock drilling machine revol 


bommemers compressed air roc 

the 7.5 miles MtCenis Tunnel, which 


was officially opened in 1871. It was the first to breakthrough the Alpine barrier. 


No less indispensable was the financial vision of those who arranged the funding of this 14-year project 

which cost £3 million. 


Financial Engineering 


The problems solved by the financial 
engineer are related to financial, not physical, 
stresses. Putting together the package most 
appropriate to a particular company's funding 
needs calls for financial engineering skills of a 
high order. 


It is skills such as these that lie behind the 
range of merchant banking services offered by 
European Banking. Corporate finance. Project 
finance Capital market services. Foreign 
exchange and money market operations. 
Corporate and private portfolio management 


Change on 

lastrad Bid Offer dmr waafc YMtf 

100 10041004 -04 -0411.1* 

300 374 974 0 0 11-89 

100 374 974 O O 11.98 

100 964 954 +04 +0412-06 

100 984 9B4 0 0 12.18 

200 99 964 O -0411-41 

126 3B4K»4 0 0 11-37 

500 984 984 +04 0 11J3 

76 10041004 0 +0412.68 

75 924 S3 +04 +04 12-72 

100 914 914 “04 -04 12-24 

100 98 984+04 -0412.11 

160 984 984 0 -0410-80 

60 924 83 0 0 12JB 

100 98 984 0 +0412J6 

75 804 994 O 0 11.95 

100 934 94 O -0412-2 

350 984 98 O O 11A0 

50 9941004 O 0 12-01 

BN 924 824 +04 +0412.09 

12S 944 *54+04-04 12.04 

200 97 974 0 —0412.1® 

100 984 974 0 O 12.12 

60 924 93 0 -Jtt-17 

100 1934 94 0 -0412-33 

100 994100 0 0 11AO 

100 96 964 0 +0J.11-S 

75 964 964 0 -0412J9 

WO 984 894 -04 +«. If® 

125 994 994 0 -0411-57 

42 924 924 +04 O 11-8* 

75 944 964 0 -6411-BO 

100 1004101 -04 -041188 

190 9B4 904 0 +0411-67 

75 964 97 +04 +0411-71 

100 934 934 -04 -0412JS 

85 10141«4 +04 +04 1201 

200 9*4 954 0 0 11.74 

100 954 964 —04 —JJ4 1229 

100 M 944 0 -0412A4 

100 974 984 +04 “0412-33 

250 9S4 934 0 -0411-71 

200 10041004 0 +0411.68 

7B 1014102.4 O 0 11-57 
75 97 974 0 +0412A0 

ISO 954 964 O —0410.88 

ISO 90 904 0 -0411.84 

100 198 984 0 +0411.81 

125 101 1014 -04 -0411.1* 

150 984 984 0 -041107 

75 fW 954 0 -0411-88 

TOO 834 »• 0 -0412-32 

200 944 944 +«. -04 tlM 

100 984 9R4 0 +0410A8 

100 994 994 0 -0411.48 

200 964 964 O -041201 

ISO 98 984 +04 +04 11 M 

200 10041004 +0>- -HJ411B0 

job... On d»y 0 on week 0 

Change an 

lowed BM Offer day week YWd 

100 974 984 +04 +04 8.60 

ISO 984 99 +«4 +04 8.74 

100 964 964 +04 +04 8-90 

300 100 1004 O -04 BAG 

100 10041014 +04 -04 1A4 

•too 10041014 +04 -04 7-36 

2EO 994100 +04 +04 8.16 
ISO 1(W4im 0 —04 7.33 
160 1004101 -04 -04 7*8 

200 894 994 +04 +04 "J* 

100 10841014 0 0 7JS 

150 100 V»4 O +04 BJJO 

ISO 100 1004 -04 +04 7JO. 
150 974 984 O -04 8.57 

i0O 10041014 0 +14 7.18 
inn 1M41017, -04 -04 7 AS 
150 ln041004 0 +04 BAD 

100 W04 1014 +04 +04 7-31 

100 101 1014 -04 +04 7.73 

150 974 974 +04 +04 8.85 

200 994 WQ4 +04 +04 *.0 

100 9941004 +04 o 9 OB 

300 1304 1307, +04 +34 0.78 

rm 7T», 704 +04 +04 7.m 

aon 1004 m »4 +04 0 7.77 
300 984 994 +04 0 8-15 

ee...On day +04 on weak +04 


Quebec Province 54 93 
Shikoku Elec. PWr. « 91 
Soc. Lax. Cent. 64 93 
Sumitomo tfvy. I. 6 91 
Tokyo Elec. Pwr. 67* 91 
Trixec Corpn. 84 93... 
Average price cbenj 


YEN STRAIGHTS teeued 

Australia B4 92._ 16 

EIB 84 92 . « 

Int-Am. Dv. Bk. 74 93 16 

New Zeeland 74 89 ... IB 
Worid Benk 74 »_ 20 


100 KM 1014 0 0 SjST 

100 T02Y7OZ4 -04 +04 BM 
100 894 984 0 : 0 5J» 

100 101 1014 0 -04 «B1 

H» 103 1034 -04 0 636 

100 10141014 0 +04 &90 

■a... On day —04 on week —04 


Change on 

BM Offer day week YMd 
10841074 O -04 7A7 
10341084+04-04 7 AO 
10241024 O O 7AO 
HH41084 O -04 0.71 
1024103 +04+04 7J2 


EUROBOND TURNOVER 

(immlMl value in $m) 

Euro- 
Cedel dear 

UA $ bonds 

Last week.. 5,454-8 1I.06&2 

Previous week 6,656.1 1L85M 


Average price change*.-. On dey 0 on week —04 


Otiier bauds - 

Last week.. 

Previous week 


L644.0 M44-9 
W37.7 6U3 


OTHBI STRAIGHTS 
Or. Cat. Hyd. 12 93 CB 

EIB 124 91 CS. 

Loblaw 124 90 CS- 

Montreal City 12 90 CS 
Quebec Hyd. 124 93 CS 
Royal Tratco. 124 98 CS 
World Bank 124 90 CS 
Comp. Bane. 11 90 ECU 
SDR Fmoa. 114 96 ECU 
Algemene Bk. 84 88 R 
Amro Benk 84 88 R 
Bk. Mooa Hope 8 88 FI 
Ned. Mddnatbk. 9 88 R 

Rabobank 9 88 R _ 

World Bank 9 88 R ... 

OKB 14 88 FFr__ 

Sofvay at C. 144 86 FFr 

BFCE 114 88 £. 

British Oxyp. 114 91 £ 

CEPME 114 95 E.. 

Ciba-Gelgy Int. 64 S3 £ 
Commerzbank .114 BO £ 

EEC 11». 91 £.__ 

EEC 114 S3 £.... 

Rn. for Ind. 104 90 £ 
Finland Rap. 117. 88 £ 
Gen. Elec. Co. 1Z4 89 £ 

III 104 93 £____ 

Ill 114 91 WW £_ 

Norsk Hydro 12 90 C— 

Sweden 114 83 £.. 

S«v. Ex- Cred. 114 88 £ 
Worid Bank 114 88 £... 
Eurefima 10 91 LuxFr ... 
Europe rat 104 93 LuxFr 


BM Offer day 1 
874 88 -04 
1974 984 8 
198 884-04 
1984 984+04 
HOZ410Z4 +04 

HOI W14 -04 

1101 1014 O 
987. 894 O 
100 1004 0 
1024 W24 0 
KXZ4W3 0 
10241034-04 
1024 1024 “04 
10241034 +04 
1024103 +04 
10141024+04 
10241034-04 

100 1004 0 
M04 1014 -04 

110641064 o 

101 1024 0 
904 984-04 

1O0 7 . 7014 0 

10041014 0 

954 964 0 
10141024 O 
10141014 -24 
8S4 964+04 
110041014 0 

1027, ioy>, 0 

974 984-04 
984 994 0 
9941004+04 
98 100 -04 
9841004 O 


week Yield 
1 -041238 
0 12J>2 
\ —04 12JB 
1 +0412J2 
1 O 1227 
1-0412^3 
0 11^4 
-0411.14 
+04 11.56 
-04 SJU 
-04 8.01 
,-04 8.17 
1 -04 829 
,-04 8JS 
+04 8.23 
^ 0 12A 
-04 13.13 
+041124 
+04 11-64 
+04 WAS 
-14 UO 
1 +W, n.7B 
-0411-80 
+0411-83 
+04 HA3 
+04 T1-28 
1 -2412.0B 
1 +04 HAS 
+04 T1.33 
+1411^3 
, 0 11258 
+041146 
, +0411-16 
, -04 10X8 
-0410J67 


European Banking 


European Banking Company Limited, 
150 Leaden hall Streep London tC3V 4PP. 

Telephone: 01-638 3654 
Telex: 8811001 


European Banking Company S A Brussels, 
Boulevard du Souverain 100, B-1170 Brussels. 
Telephone: 02-660 49 00 
Telex: 23846 


DEUTSCHE MARK Change on 

STRAIGHTS Issued BM Offer day week YWd 

Aroca Inti. 84 91 - 100 974 9*4 +04 +04 8.60 

ANAS 84 B1 . ISO 984 99 +«4 +04 8.74 

Arab Bnkg. Cpn. 8 98 100 964 964 +04 +04 8^0 
Aslan Dav. Bk. 84 S3 300 100 1004 O -04 8AG 
Austria Reo. 74 89 ... WO 10041014 +04 -04 7A4 
Avon InL Rn. 74 93... 100 10041014 +04 -04 7J8 

Bdrelay* 0/8 84 99 ... 2B0 384100 +04 +04 8.16 

Beatrice Food a 74 93... 130 irw4l«t 0 -04 7X3 

ECSC 8 90 . 160 1004101 -04 -04 7JO 

EIB 8 93 ... 200 894 994 +04 +n 4 nj* 

Eurefima 74 90 . 100 10041014 0 0 7.29 

Eurooaret 84 93 _ 1» 100 1*4 O +«4 BJJO 

Finland Reo. 8 90 . 150 100 1084 -04 +04 

IADB 84 S3 . 160 974 984 O -04 8.S7 

Int. Standard Be. 74 SO ’OO 10041014 0 +14 7.18 
Int. Standard Ete. 7493 1"" 10141014 -04 -04 7AS 

Ireland 84 91 .— 150 10041004 0 +04 BAO 

Jaoan Dm*. Bk. 74 90 100 W041014 +tf« +®4 7*1 

LTCB 8 90 . 100 101 1014 -04 +04 7.72 

Meg el Fin, 94 9* .... ISO 974 974 +04 +04 R- 8 B 

Rrti. Africa Rap. 84 91 Win 094 WQ4 +04 +04 *.«=» 

SNCF 84 ID . 100 OW. 1004 4-04 O I OB 

Vghe Int F. 4 93 WW 300 1*14 1307, 4-04 +34 0.78 

V#ba Int. F, » 91 XW win 7V, 7 R 4 +04 +84 7.M 

World Rank 74 89 ... W41i«4 +04 0 7.77 

Worid Bank 8 93 . 300 984 994 +04 0 »-15 

Average pries changes...On day +04 on week +04 

rwiss FRANC Change on 

STRAIGHTS Issued BM Offer day week Yield 

Amu O/S Rn. 74 91.„ 57 764 77 0 -1411-96 

Bank of Tokvo 6 91... 100 KS410*4 +04 -04 6.62 

Danmark 64 91. 100 1034 1034 +04 +04 6.77 

EEC B 93 . 100 1004 101 -04 +04 EJT7 

Else. Power Dev. 64 S 3 100 10041004 +04 0 6 .M 

Eureparat 64 93 . 100 10041004 0 +04 8.07 

ind. Fd. Finland 64 91 80 1014 1014 -04 -«4 6.99 

|nt.-Am. Dev. Bk. 6 93 100 10041004 0 -04 5.86 

Ireland 64 83. 80 Ml 1 ,1334 -04 -04 IL22 

Japan Dev. Bank 54 93 100 103 1034 0 +04 6.4S 

Jap. Highway P. 54 91 100 *""40 -1 5.52 

Keneei EJee. Pwr. 6 01 100 102 10Z4 -1 -04 B^3 

Manitoba Prsv. 54 93... 100 102 10*4 0 -04 5JT1 

Mont Blanc Tunl. 64 S3 36 103 1Q34 -04 0 5-94 

Mont. Isa Rn. 6 93. 100 1024 1034 -04 ~®4 6-58 

Ml Bk. Danmark 84 91 80 1014 102 -04 -Ot 5.92 

New Brunswick 54 S3 100 102 1074 0 -04' 6-88 

Nippon Tel. B T. 54 93 100 10241024 0 -04 GAO 

Niuitln Steel 64 91. TOO 10141014 Q -04 6.01 

Oaterr. Past 84 SI- 100 103 1034 -04 -04 



•No information available- 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
Ihe mid-price; the amount issued 
is in millions of currency unite 
except for Yen bonds where It is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread =Hargin above six-month 
offered rate - (t three-month; 
ft above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Gyld = The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated indollars unless 
otherwise indicated. Chg.day= 
Change on day. Cnv. date=First 
date -for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
-currency of share at conversion 
rate fixed at issue. Prem—Per¬ 
centage premium of the current 
effective price of acquiring 
shares via ihe bond over the 
most recent price of the shares. 

Tbe list shows Ihe 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet* 
bank NV: Credit Commercial de 
France; Credit Lyonnais; Com- 
xneizbank AG; Deutsche Bank 
AG; Westdeutsche Landes bank 
Glrozentrale; Basque Gene rale 
du Luxembourg SA; Basque 
Internationale . Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Saisse/Smss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smltherx; Bank of 
Tokyo International; . Blyth, 
Eastman, Paine, Webber Inter* 
national; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de France 
(Securities) London: Dalwa 
Europe NV; BBC; First Chicago; 
Goldman Sachs . International 
Corporation; Hambros Bank; IBJ 
International; Kidder Peabody 
International; Merrill Lynch; 
Morgan. Stanley International; 
Nomura International; Orion 
Royal Bank; Robert Fleming and 
Co.';’ Samuel Montagu' and Co.; 
Scandinavian Bank; Soctoto 
Generate . Strauss Turnbull; 
Sumitomo Finance International; 
S. C. Warburg and Co.; Swiss 
Bank Corporation International; 
Wood Gundy. 

Closing prices on January 27 
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UK COMPANY NEWS 


RECENT ISSUES 




CML Microsystems for the USM 


CML Microsysti 

^ ^ lUV-llI BY AUSON HOGAN 

£21.5m I Brokers Simon and Coates are ■ - 

- bringing the high technology BOARD t 

nill , f t naCAC company CML Microsystems to _ 

Util ^.UuMtiSCnSI ihe Unlisted Securities Market by The fallowing companies h»ve notified 

A nf n «fc, P f nr hw do,BS ol 1,03 ^ moe«inga to the Stock 

Scottish Northern Investment ® r 311 0ffer 10r SaJe by Enchsnge. Such meetings aie usually 

'met hns nfforpii to arauire fnr 'enner. held lor the purpose at considering 


BOARD MEETINGS 


Microsystems. But they wilt 
probably need to widen the 


The following companies hsve notified Finals: Newman Tonks. f 
dotes of board moetings to the Stock Television South. 

Exchange. Such meetings aie usually FUTURE DATES 


Finals: Newman Tonks. Rua Estates. ”***&• board once the 
ifevision South. harsher light of the stock market 


Midway rise 
to £152,000 
by East 
of Scotland 


EQUITIES 


•Filler has offered to acauire for tender. held lot the purpose of considering Interims: 

iivS.lS«« (wuhHMi nwt mnnllM cnrnp SO nrnrtnrle dividends. Official indications aie not Anel Indeerries ... 

£ 21 . 6 in three private investment caiL. supplies some so products JV aitabia as »o whether the dividends Gnoperiwfa . 

companies. New Harrison Trust, to sectors of the electronics ate interims or i.eeis and the eub, Hampson mdusir.es 
New Atherton Investment Cor- equipment industry including divisions shown below are based mooi Trade Suppliers 
poratioa and Chowbent, in each land mobile radio-telephones, mainly on iw year-* timetable Peericts -•••• • - 

of which Scottish has held shares civil and military telecommunica- today ■£££• * 


for some years. 


tions, pocket pagers and indus- 


The total consideration will be trial signalling. Nova (Jersey) Knit, 

determined on the unconditional The products It designs and •"? investment Trus 
date and..will be satisfied as to manufactures are specialised ' *° panv 
55 per cent by the issue of Scot- monolithic and hybrid integrated 
lish ordinary, shares and 45 per circuits. Customers include Racal. pany comes wit 
cent by the issue of new Scottish piessey. Motorola, U.S^, and the current year 


TODAY 

Interims: Eusion Centre Properties. 


PeeriC(.s . reb 

Ransom (William) . Feb 

Finals: 

Crescent Japan Inv Tst . Fab 


Nova (Jersey) Kim. Slock Conversion Hongkong and Shalnghai Bkg Mar 13 prospects. The potential for in- riii-ectors say reflects difficult 

end Investment Trust. Textured Jersey, New Tokyo Inv Tst . Feb 7 creasing market share in the trading conditions experienced 

Vibropfant- Yeomsn Investment Truat ... Feb 9 areas e | ectron i c equipment ^ 


areas of electronic equipment d u rine 1983 . 

where CML specialises, appear xhe company invests in un- 


debenture stock 2009, the rate of Thomson-CSP, France. 

S ft'pS’SS s bs °i 

rtinf^debenture stock wiU be capitalisation of just 

p!aeed° wtth iinstitutional dienS 

of broker Laipg andCi^ksha^ g*«J***mmm &S£ 
who ts making the offers on fJiErt 
behalf of Scottish. tuny taxed. 


£811,000. 


The directors of the three com- \ The net forecast dividend for 
panies have undertaken to accept the year to March is L4p giving 


hi T Applications for shares will serv and VG Instruments) the 

ope 11 o* 3 Thursday February 2. minimum tender price of 93p 
OGr Cent to 24 per cent In the has Wn at. a mndAratfe 


rrl * * P*r cent to 24 per cent In the 

The net forecast dividend for ^ months to September 1983. 


s months to September 1983. • comment 
The company will raise around Mr George Gurry 


be neficial holdingsjmd in refPfgf cent at the minju m u m tender price fiends to use the as the boffin chairman and pro* comfortable premium of around a charee for tax of £106,376 


~r — trrt.pfhi-r nriop Not sMKotc iwt ch,To “““ iiiicum iu use me as me Donut cruuruuui auu pru* wm 

bTaS aS *” proceeds to BsUt i. ite aw Sclent ole, director .1 CHI. 20p. 

tiah represent 20.81 tier cent Turnover has grown steadily " 

respectively of New Harrison, the profit has not followed a simi- Alison Hogan looks at a new standard to replace SSAP 16... 

New Atherton and Cbjowbent. lar path. In 1980 profits dis- 

-- appeared against a sudden in- ml a • A 1 • a 

vkkers The tiger turned into a mouse 

Vickers has declared final divi- duct and its U.S. MX-COM sub- ’ ® 

n^nri-fprrfuf^ w^Lnt^stock- **'Mr^Gwiree Gurrv ehairman- The blueprint of a new ac- u At least we have a robust He 

Sf £?£*« and mSK, S&'rfSK 2“?"?,. l*** “ SS?.® £ SETS “S 


(£111.887). 


¥r 'G«rw Garry, chairman “"ESP .Jf 'A 


profession in the UK and Ireland, committee which was .asked to native to current cost accoum- 
- ■ , ,. .. . nrpoarp a new exposure draft ing is also sorry to discover that 

..Strictly speaking,_it was not n _ *S,«,j on .e-SSSflin the the research and recommenda- 


Strictly speaking, it was not 


PENSION FUND INVESTMENT 

It Is proposed to publish a survey on the above 
. subject on Tuesday, 21st February, 1984. 

For further details and advertising rates, please contact: 

Nigel Pullman, financial Times Ltd. 

Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000, ext 4063 


BASE LENDING RATES 

AJ3JN. Bank . 9 % ■ Hambros Bank . 9 % 

Allied Irish Bank ...... 9 % Heritable & Gen. Trust 9 % 

Amro Bank.. 9 % ■Hill Samuel. 9 % 

Henry Ansbacber ..... 9 % C Ho are & Co.. t 9 % 

Arbuthnot Latham...... 9 %.. Hongkong Jt- Shang hai 9 % 

A im c vT rurt 'Ltdr r.im' 9--%*— Kingsaorth-TF«st &td.~40'% 
Associates Cap. Gorp.%.9fc%, -Kmwaley & 4 ;o. 


probably, be in the Statement r 11 .hrSSK-' -R*t hTte 
indicated by Mr Ian Hay Davt- draft in sprint 


ated by Mr Ian Hay Davi- ™ tb “ cCA i* fundTmentaUv unsound Pities and subcommittees, that 


son, chairman of toe 1 
Standards Committee. 


A state- 


irtainly be rejected. Ihe ICMA suggested a simple 

The committee echoed the re- two-line adjustment to after lax 


Nevine report that ^accounts, inflation on a company's trading, will probably survive intacL 
Mr Davison is confident ^that NevUie t*P^ ,Si!oS Two accountants who appear The Government is not keen to 

HSSsH wt»B.-asL5ra! ssuissjrsft.'aa 

WS=m“ SMdI “ Uy 

Changes that are proposed 


Banco de Bilbao9 S, Bank. :_9 % 

Bank Hapoalim BM... 9 % MaUinhaU lamTted ... 9 % 
BCd '9 «6 Edward -Manson^ & Co. 10 % 

Bank of Ireland . 9 % Meghraj and Sons Ltd. 9 % 

Bank Leumi (UK) pic 9 % Midland Bank' . 9 % 

Bank of Cyprus ......... 9 %BMorgan Grenfell . 9 % 

Bank of Scotland —— 9 % National Bk of Kuwait 9 % 

Banque Beige Ltd. ... 9 % National Girobank ... 9 % 

Banque du Rhone ...... 10 % National 'Westminster 9 % 

Barclays Bank . 0 % Norwich Gen. Tst. 9 % 

Beneficial Trust Ltd.... 10 % R. Raphael & Sons ... 9 % 
B re mar Holdings Ltd. 9 % P. S. Refson & Co. ... 9 % 
Brit Bank of Mi<L East 9 % Roxburghe Guarantee 

l Brown Shipley . 9 % Royal Trust Co Canada 9 % 

CL Bank Nederland ... 9 % ■ J Henry Schroder Wagg 9 % 
Canada Penn’t Trust 10 % Standard Chartered ...[( 9 % 

Castle Court Trust Ltd. 9*% Trade Dev. Bank . 9 % 

Cayzer Ltd.. 9 % TCB . 9 % 

Cedar Holdings. 9 % Trustee Savings Bank 9 % 

1 Charterhouse Japhet.. 9% SSJS SSSgf HS? 11 9 H 

Cboulartons .10»% SggSJftJ? ?!? k " ® | 

Citibank Savings .Il0i% o « 

r'K-Hocriaip Ranir fl <u westpac Banking Corp. 9 % 

E > S , cSJ?™“ 9*1 9^ 

Comm. Bk. of N. East 9 % JJSJJ™* . 2 ^ 

Consolidated Credits... 9 % JSgH* 1 ^SSlk *" a 1 

Cooperative Bank 9 % Yorkshire Bank- 9 % 

The Cyprus Popular Bt 9 ?& ■ Members of tho Accepting Houses 

Dunbar & Co. Ltd.. 9 % comminM. 

Duncan Lawrie . 9 7 -day dsposlu 5.6%. 1-mpnO; 

is T 1 is*iaf. me B*A. Hsed raw months ti.SW 

S- T-TIW .....^. 9 , 4 £2S i00 0 n months 0^%. 

ISXeier lrust Liu. ...... 1U Va t 7-dsy deposits on sums ol; undnr 

First Nat Flo. Carp.... II % £ 10.000 sv'., £ 10.000 up to cso.ooo 

First Nat Secs. LlcL... 10}% BVA. £sao °0 and over' 71 .*/.. 

Robert Fraser -10 %* M S^SSSkEL'^L 

Grindlv. Bank. t 9 *| 

I Guinness Mahon ,...» 9 % I Moitgaga bass raw. 


; i1 

Edward 'Mansotf & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank- . 9 % 

■Morgan Grenfell . 9 % 

National Bk of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 9}% 
Royal Trust Co Canada 9 % 

■ J Henry Schroder Wagg 9% 
Standard Chartered ...[[ 9 % 

Trade Dev. Bank . 9 % 

TCB . 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
WhJteaway Laidlaw ... 9}% 

Williams & Glyn’s. 9 % 

Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank- 9 % 

■ Members of tho Accsptlng Houses 
Commlms. 

• 7-day daposlts 5.5%. 1-month 


The proposals are: 

The new standard which aims 
to reflect the effects of changing 
prices in accounts will apply to 
all listed companies, to com¬ 
panies quoted on the Unlisted 
Securities Market 
. jLl4U.Jg{0. apply to all com¬ 
panies with a turnover above 
£25m,- Or-a-'balance • sheet total 
over £S2.5nr or more' than 1,250 
employees. - . 

It will not include small com¬ 
panies as more research is said 
to be needed to develop a metho¬ 
dology suitable for them. 

There will be one set of 
accounts. The supplemeatary 
accounts including the current 
cost balance sheet will be 
drooped. 

Companies will 'be encouraged, 
but not required, to adopt a cur¬ 
rent cost profit and loss account. 
But where the historic cost profit 
and loss account Is preferred 


then a company will be required 
to include in notes to the 
account the current cost profit 
including the four adjustments 
outlined in the existing stand¬ 
ard SSAP 16 which are used to 
arrive at the CCA profit figure. 
These adjust for depreciation, 
the - cost of sares.'thh "monetary- 
■ working capital and gearing. 

The' gearing adjustment recog¬ 
nises the benefit to shareholders, 
in a time of rising prices, of the 
existence of borrowings after off¬ 
setting the cost of servicing the 
borrowings. 

The proposals extend the per¬ 
mitted alternatives for calculat¬ 
ing the gearing adjustment by 
allowing a company to add a pro¬ 
portion of unrealised holding 
Bains which has the effect of giv¬ 
ing a constant gearing ratio dux- | 
Jog the year. The proposals also 
allow a general index to be 


applied to net borrowings to 
arrive at an interest charge 
which is calculated in real terms. 

Some companies are excluded 
from the proposed standard 
where such calculations would be 
inappropriate due to the nature 
of their business. They Include, 
value based companies, such as 
those involved in dealing, trading 
and venturing and some 
companies. 

The proposals also outline 
rules for the evaluation of assets: 

A company need measure an 


asset at net realisable value only 
when a decision is made to sell 
it 

In any other case when the re¬ 
coverable amount is less than 
replacement cost, then a historic 
cost number should be used. 
Similarly a custom cost number 
can be used when an asset be¬ 
comes technologically obsoles¬ 
cent. 

Finally, when specific indices 
are not available, then a general 
index can be applied to overseas 
assets. 


Herman Smith I FT Share 


INVEST IN 5Q ( QQ0 BETTER TOMORROWS! 

50.000 paopla In tfia United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS — the ceuu end cure of which are still unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable ua to continue our work for the CARE 
and WELFARE OF MULTIPIE SCLEROSIS sufferers and to continue our 
commitment to And the esuae end cure of MULTIPLE SCLEROSIS through 
MFQICAL RESEARCH. 

Please help — Send a donation fodey tor 
Roam Ft 

The Multtela Sclerosis Society of 6.B. and N.l. 

288 Munster Road ■ 

Fulham. London SW8 6flE 


rights result 

Acceptances of Herman Smith's 
rights issue of 3,158,182 ordinary 
have been received as to 2,995,769 
ordinary (9A86 per cent), includ¬ 
ing 2307,853 taken up by certain 
directors, major shareholders and 
the ICFC division of Investors 
in Industry, under an agreement 
announced at the time of the 
issue. 

The balance has been sold at 
a premium and the net proceeds 
mil be distributed to entitled 
shareholders. 


ABRIDGED PARTICULARS 

This advertisement is issued in compliance with, the requirements of the 
Council of The Stock Exchange 

(These abridged particulars do not constitute an invitation to purchase Shares) 

CML MICROSYSTEMS Pic 

Registered in England under the Companies Acts 1948 to 1967 No. 944010 



OFFER FOR SALE BY TENDER 

by 

SIMON & COATES 

of 

2,211,800 Ordinary Shares of 10p each at a minimum tender price of 
93p per share, the priee tendered being payable in full on application 


Author-taxi 


£1,250,000 


SHARE CAPITAL 


in ordinary shares of lOp each 


Issued and 
to be issued 
fully paid 

£800,000 


CML Microsystems Pic and its subsidiaries 
designs, manufactures and markets a range 
of. specialised monolithic and hybrid 
integrated circuits for the telecommunica¬ 
tions, radio and data communications 
Industries. „ „ 

In connection with, an Offer for Sale by 
Tender, by Simon & Coates of 2.211,800 
ordinary shares of lOp each at 93p per 
share, application has been made to the 
Council of The Stock Exchange for the 
grant of permission to deal in the whole of 
the issued share capital of rML Micro¬ 
systems Pic in the Unlisted Securities 

The Royal Bank of Scotland pic 

New issues Department 

24 Lombard Street, London EC2B 9BA 

Tel: 01-821 1234 


Market. 

It Is emphasised that no application has 
been made for these securities to be 
admitted to Listing. 

Particulars relating to the company are 
available in the Extel Statistical Services. 
The application list for the ordinary shares 
now being offered for sale will open at 10.00 
am on Thursday 2nd February 1984 and 
may be closed at any time thereafter. 
Copies of the Offer for Sale (on the terms 
of which alone applications will be con¬ 
sidered! with application forms, are 
available from: 

Simon & Coates 
1 London Wall Buildings 
London EC2M 5PT 

Tel: 0L-63S 5149 


Information 

The following securities have 
been added to the Share Informa¬ 
tion Service: 

Dataserv Inc (Section: Elec¬ 
tricals). 

Johnsen & Jorgensen Packag¬ 
ing (Industrials). 

London & Edinburgh Trust 
(Property). 

Phoenix Oil & Gas NX. (Oil 
and Gas). 

Priest Marians Holdings (Pro¬ 
perty). 

Southern Resources (Mines— 
Australians). 

Tyne Tees Television Hldgs 
"A” N/V (Leisure). 

Worthington (A. J.). (Hldgs) 
(Industrials). 


Carlton Comm. 

Mr Michael Green, chairman 
of Carlton Communications said 
at the AGM the current year had 
started well.. Management 
accounts for the first two 
months showed a healthy in¬ 
crease. 


LADBROKE INDEX 

835-839 (+4 
Based on FT Index 
Tel: 01-493 5261 




U.S. $150,000,000 

Soci6t6 Nadonale des Chemins de FerFrangais 

Floating Rate Notes due 1988 
and Warrants to Purchase 
U.S. $150,000,000 
14H3B Bonds due April 28,1990 

For the three months 
30 January 1984 to 30 April 1984 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
has been fixed at 9 ^ per cent and that the interest 
payable on the relevant interest payment date, 

30 April 1984 against Coupon No 8 will be 
US. 524-80 per US. $1,000 Note and US. $248-04 
per US. $10,000 Note 

AgentBank 

Morgan Guaranty Dust Company of New York, London 


BANCO DE CHILE 
US$35,000,000 

Rooting Rate Notes due 1984 

in accordance with the provisions 
of the Notes notice is hereby 
given that the Rate of interest 
for the next interest period has 
been fixed at per 

annum. The Coupon Amount 
will be U5S5I.82 in respect of 
USS 1,000 denomination and 
U5S518.19 in respect of 
USS10.000 denomination and 
will be payable on 31sc July, 
I9M. against surrender of 
Coupon No. 10. 

Manufacturers Hanover Lfmrtnd 
Reference Agent 
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FIXED INTEREST STOCKS 
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minimum tender price of 93p .A? 

has been set at a moderate level £127,466 


to give a fully taxed prospective franked to £189.780 (£209,996). — 


Management expenses amounted 
to £59,283 (£45,639). There was 


3i Term Deposits 

Deposits of £L00O-£5O,000 accepted far fixed terms at 3-10 years. Interest paid 
grass, half-yearly. Raxes for deposits received not later than lO.Z&’i ore fixed 
far the terms shown: 


Terms (years) 


I«erest% 




Deposits to and further information from thrlfrasia’a: Investors in Infantry 
Group pit, 91 Waurkx. RmJ. Undan SEl Utf. lOH»» 7B22 E»t. J&7.1 
Cheques payable to "Bonk ol England. O/'c Investors m Industry Omip pic." 
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“RIGHTS” OFFERS 


He still hopes that small com- rebellion of the Institute’s rank- 


nnTJrmTs rentstock- MYGeoree Gurrv nbnirmon- The blueprint of'a hv us “At least we have a robust He still hopes that small com- rebellion of the institute's ranx- 
2? w mfon 5^oer^rentDre-‘ and mSS counting standard to replace methodology in current cost panies will come mto the net, and-flJe against CCA, and called 

mJT£ 35 T 1 S?s St S? coSSm h« SSAP lfi on current cost ac- accounting. We know how to but recognises that the tide is an extraordinary general meet- 

counltag was unveiled lan week, yi.ttio o^li gg .cp abmty.; . shei™g.£ the tag. 

ference stock. Payment will be materials and technology so that The contents reflected all the 5 1 , i t c^iHtirmY« < harder^&^farther ^Mr^navW aiimi the nresident ^ 11 was never ° n tbe 
made on April 2. The dividend it is less reliant on anyone sup- rivalries and disagreements “ d ^ c “ rrent eo ®f accounting 

on the cumulative preference plier or customer. Pre-tw which dog almost any exercise research is “eeded- ManSLtmSu^/S/iuntatS^wi^h would be dropped completely, 

stock is free of tax up to 30 per profits to the year ended March undertaken by tbe six account- Mr Stanley Thompson of Ford wnicn tat at i eaBt lt ^ being relegated 

cent 1983 were £404,000 and the com- ancy bodies that make up the Motor who headed the sub- “»* arguea strongiyror anaiier- t0 footnotes of the accounts," 
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SM'SS'S'FdbSaS'M® certainly ‘’nStcitt Rested . trlmple -P as a moose,- said Mr Hsslam. 

ST mSS Sr an The committee echoed the re- two-tine adjustment to after tax A consolation is that the pro- 
exposure draft will be published, commendation of .the earlier to reflect toej*£Eects_af fessioas self-regul atory Powers 


Renunciation date usually lest day for dealing free of stamp duty, b Figure* 
based on prospectus aatlmataa. d Dividend rats paid or payable on pan ol 
capital: cover based on dividend on full capital, g Asaumad dividend and 
yield, u Forecast dividend cover based on orevioue year’s earnings. F Dividend 
and yield based on prospectus or other official estimates lor 1384. H Dividond 
and yield based on prospectus or other official estimates (01 1983-84. Q Gross. 
p Pence unless otherwise Indicated. 9 Issued by tender. || Offered to holders 
of ordinary shares as a 11 rights.** *• Issued by way of capitalisation. §§ Re¬ 
introduced. 14 Issued ia connection with reorganisation merger or take-over. 
• Provisional or pertly-pald allotment letters. ■ Allotment letters {or fully- 
paid). 8ft Introduction, ifc Unlisted Securities Market. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 


Announce- 
Date ment Ian 

year 

Ault and 

Wiborg-.-Mai 4 Final 0.5 

BPM.Fab 25 Interim 1.581 

Barclays Benk...Mer 7 Final 11.0 
Beth and 

Portland...Feb 22 Final &S 
, * Hertford 

(S. and W.)...Jon 31 Pinal 8.0 

Bibby (J.) .MerlO Final 5.15 

Bio-lsolatm ...Feb 14 Final nil 
•Btrmid 

Quid cast_Feb 15 Flnel OA 

Boddlngtona* 

Brews...Mar 10 Final 2.2S 
British Vita ...Mar 8 final 2-7 
•Brown (John).. Jan 31 Interim nil 
Cadbury 

Schw«Pt»a...Mot 10 Final 35 
Comm Union ...Feb 22 final 6.95 
Cons Gold 

Fiolds...Mar 9 Interim 8.5 
Cons Plana ...Mer 5 Interim 5 sen 

Dalgety .Fab 15 interim 11.0 

fisons .Mer 1 Final 7.5 

“Fleet Hldgs ...Fob 14 Interim 0.75 
General 

Accident...Mar 2 final 9.5 
General 

Mining.Mar IO Final 120c 

•Gold Flda SA...Feb 7 Interim 180c 

Gnndlaya .Mer 1 Final 4.484 

•HK Shanghai 

Benk...Mar 13 Final HKS0.37 

Hoover .-Feb 17 Final nil 

•ICI .Feb 23 Final 10.0 

•Imperial 

Group.Fab B final 4.5 


Announce- 
Data ment last 
year 

•Lloyds Bank ...Mar 9 Final 14.86 

Lumo .-Mar 10 fine! 6.5 

Lonrho.Fab 10 Final 5.0 

Merchwfel .Feb 21 final 4.8 

Merley .Feb 23 Final l.S 

Midland Bank...Mar 10 Final 17.5 
Mitchell Cotta.-Mar 3 Interim 1.5 

Nows int! .Mer 3 Interim 3.499 

Nottingham 

Manu!ctg..J : eb 14 final 3.9 
Provident 

Financial...Mar B Final 5.58 
ftansamea Sima 

and Jeffriee...Mar 9 Final 8.88 
Royal Dutch 

Pent>laum...Mar 10 final FI 4 65 
•Royal [nace ...Mar 1 Final 16.5 

Securicor .Feb 9 final 1.23 

Sedgwick .Mar 10 Final 4.5 

Shell 

Tranepon..Mar 10 Final 12-5 

Si me Darby ...Mar 5 Interim 4 sen 
■Smith 

(W. H.).Fab 15 Interim due 

Stand Telephone 

and Cables...Feb 18 Final 4.0 
“Stock 

Canvaraion.. M lan 30 Interim 1.75 

Telefuelon .Fab 24 Interim 0.82 

Uliremaf .Mar 10 Final 5.5 

Unilever .Mar 1 final 18.87 

Unilever NV ...Mar 1 Final Fl 14.56 
Vickara .Fab 28 Final 3.45 

* Board meeting intimated, t Bights 
Isauo alnca made. tTax (rae. S Scrip 
Isaua since made. 1 Forecast. 


SHARE STAKES 


Glynwed International — 
Britannic Assurance is interes¬ 
ted in 5,220,000 ordinary shares 
(6.23 per cent). 

Stoddard Holdings — 88,800 
A ordinary shares have been 
purchased and C. A. B. Maclean, 
a director, is deemed to bold an 
interest to the purchase. 

The Midland Trust — Direc¬ 
tors of the company, F. P. 
Weaver, E. Butler and M. A. H. 
Willet, having accepted tbe offer 
by Britannic Assurance, and that 
offer having become uncondi¬ 
tional, no longer have an interest 
in the ordinary share capitaL 

Walker and Homer — G. R. 
Walker, a director, has sold 
25,000 ordinary shares. 

Unread Biddings—on January 
13 F. M. Hughes, a director, 
gave notice of his Intention to 
exercise his rights under an 
agreement with A. H. & D. G. 
Lynall, also directors, to acquire 
a total of 100.000 shares in equal 
proportions from the vendors. 
Purchase and sale were effected 
on January 27. Mr and Mrs A. H. 
Lynall now hold 1,007,005 shares 
(18.78 per cent), and Mr and 
Mrs D. G. Lynall now hold 
929,629 shares (17.34 per cent of 
the issued share capital). Mr and 
Mrs F. M. Hughes now hold 
115.000 shares 

Mercantile House Holdings — 
M. J. L. Kelly, a director, has 


sold 50,000 shares at 422p. 
A. J. a Summerville, a director, 
has sold 5,000 shares at 425p. 

Frauds Sumner Holdings — 
Mrs M. Malmann, a director, has 
sold 350,000 shares and now 
holds 1,750,000 shares. 

Brown Boveii Kent — As a 
result of recent purchases, the 
Prudential Corp Group now 
holds 2,764,000 shares (5-09 per 
cent). 

Nesco Invests — Following 
acquisitions Longon In vs has 
advised that lt has now acquired 
a disci osable interest in 470,000 
ordinary shares of Nesco (16.1 
per cent). 

Bowlins on Seen rides — P. J. 
Rowlinson, a director, has 
acquired 15,849 ordinary shares 
at 26-25p and now holds 2,548,929 
shares (20.4 per cent). 

Salisbury's Holding — Follow¬ 
ing a transfer of shares tbe bene¬ 
ficial interest of Sir John 
Sains bury, director, bas been 
reduced by 6,039,000 shares and 
his non-beneficial interest in¬ 
creased by the same number. 

TR Industrial 8c General — 
Government of Kuwait. Ministry 
of Finance, Kuwait Office now 
hold an interests in 21,845,000 
ordinary designated the securi¬ 
ties management trust AA 
account This represents 10.09 
per cent of total shares to issue. 


January 30,1984 


Die Erste Ssterreichische Spar-Casse-Bank 

First Austrian Bank 

t£ilctiuMiK Austria uilhRmixJEcbiS:} inIS/9J 

US$50,000,000 

Subordinated Floating Rate Notes Due January 1992 
Notice Is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six months from 
January 27,1984 to July 27,1984 the notes will carry 
an interest rate of 10Vro% per annum. On July 27. 
1984 interest of US3515.04 will be due per US$10,000 
Note against Coupon No. 1. 

Agent Bank 

« ORION ROYAL BANK LIMITED 

A member of The Royal Bank of Canada Group 
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Closing prices January 27 


Financial Times Monday. January ,3ff 1984. 
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2ft -* 


30% 

18 

HaSD 

W 

15* 

15% 

15* 


IB* 

8% 

RwGan 

37 

14* 

1ft 

141, +1 

21% 

M 

Hour 

40 

25* 

tt* 

tt* -* 
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3'V 

5*; 

zr t 

rr^rl 

40 9 

193 

«! 

*ft 

44* 
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CkjEN* 

48 

Z?% 

GflrtPd 

30% 

9 

GarbS 
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39k Gtajti 
3% Gntter 
11* CVowG 
4* GrubB 


33* 22k Grum 

2ft 21* Onan 
8% 7% Giuil 

29* 17% Guam) 

33% 16 GSWsl 

51% 29% GuflCp 

21* 13>, GtttRs 

28 18% Gu« 
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68 21 S3 15*5 33* 32% 32* -1% 
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14 240 10* 10* 10* -% 
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pC 24 64 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Snyder 

n 2 13 ID 

21 

1ft 

1ST- 

IS, 


SrtSiSc 


86 

8-. 

e% 

V. 


SoMron 

25 

770 

ft 

7 * 

7‘j 

-% 

SpTbx 


28 

1% 

1 * 

'% 

♦ % 

SowCap 

tttoBS 

2 

11 

11 

11 . 


SCEd 

pfl 02 12. 

25 

9* 

B* 

BV 

_: fl 

SCEd 

pH 06 11. 

19 

9* 

9% 

9% 

>■% 

SCEd 

pH 06 12 

27 

9* 

9* 

9* 

- % 

SCEd 

pM 19 11 

4 

10% 

10* 

10* 

+ * 

SCEd 

pQX 11 

=450 

36* 

3ft 

3ft 

-% 

SCEd 

pH *5 12. 

25 

12* 

121. 

12* 

-* 

SCEd 

pC2l tt 

16 

IB* 

1ft 

18% 

-% 

SCEd 

pfB70 12 

4 

70* 

701 P 

701, 


SCEd 

pB96 12 

25 

77 

75 

76* 

+ 1 * 

Spdnm 

14 

40 

iftl 

15* 

>5% 

-% 

Sprk 

pl 1 96 

4 

10* 

10% 

10% 


Spam 

5 14 7 TO 

27 

20H 

20 

X* 


SpedCiP 

,K» 13275 

/ 

ft 

ft 

ft 

-* 

Spencer 

.10 B M 

16 

tt 

"% 

T% 

- 1 . 

Strtov 

nXlO 

19 

8% 


a 

-* 

StdUpg 


32 

9* 

ft 

9 * 

♦ * 

SlPrd 

s 40168 

iS2 

2ft 

2ft 

25* 

+ * 

SldShr 

2791506 

1 

56V 

56i. 

56*. 


SovMd 

11 

21 

10% 

10 % 

10% 

* % 

StamH 

26 

1! 

TO* 

15% 

1ft 

-% 

Sbw» 


12 

11 

1ft 

11 


Sswn 

£4 36 » 

5 

17% 

17% 

17%. 


StrtCjp 


a 

6 

ft 

ft 

-%. 


Continued on Page 20 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


UMm* IV S5» 

High low Stock W* m E UXUHigb 

Continued from Page 18 


31 

98', 


«* 

42* 

31V 


I' 1 . 

22 % 

40 

IB 

33* 


age 

Du* 

low Butt* Ok* 


-* 

**» 

+% 

-% 


T9 


7A* 

10 


28* IB 


r«* 

Pan. 

dpr3XT3 

1? 

25* 


27 

P»PI 

dpr375 13 

9 

W* 

28k 285 

X 


pr11 12 

=110 94% 

94% 94% 

w% 

Penrtt 

?X 61 10 

75 

37* 

36* 38* 

«v 

Penw 

pH 80 7 0 

49 

22* 

22|j 22^ 

31* 

PWieef 

2X8? 12 

1040 

35% 

35* 36k 

«*; 

PeoeD 

• 28 i 1 *4 

136 

25* 

24% 25 

8% 

PeopEn 

1 tl 8 

139 

9% 

9% 3% 

19* 

p«e 

S 30 10 IB 

18 

30* 

30 X 

32% 

Pep*Go 

16? 4 A 14 

1151 

38k 

36* 36% 

r»; 

Partfr 

50 1 8 26 

are 

25* 

2B 2B1, 

9 

Itartan 

120a tt a 

306 

ft 

9% ft 

ft 

PerfO 

a 34 14 17 

IT 

17* 

17* 17% 

2A 

Paw 

14050 13 

187 

SB* 

27% 28% 

12* 

F*wi 

50 37 

718 

13k 

13* 13*. 

a 

PesR# 

353# tt 

38 

29* 

2ft 28* 

15 

P^ 

PHWS4 

23 

18% 

16% 16% 

7 

Pnrw 

nl 37# TO 

49 

7* 

7% 7* 

3ft 

PWer 

#132 37 13 

3286 

3ft 

351, 35% 

231, 

PnUpO 


1116 

25k 

25% 25% 

25% 

PhtoS 

# 54 189 

ES91 

30* 

29% 29% 

TO, 

PMC 

120 TO 6 

1738 

>5 

M* 14% 

X 

PME 

pQ BO M. 

=520 

27 

36* 26* 

»J ' 

FUff 

pU-33 14 

177 

10 

ft 9k 

50* 

PnE 

pf7B5 M 

=100 

5ft 

54% 541, 

ft 

pwe 

pH 28 TO 

100 

10 

9* 10 

61 

PhC 

pIS SOTO 

=270 

65 

65 65 

M* 

pi* 

pf780 14 

2100 

55 

55 55 

M 

Ph£ - 

PI7 75 15 

=100 

51* 

51* 51* 

fft 

PMEub 

132 69 10 

31 

19* 

15% 19 

54 

PluBfr 

M0 39 10 

2155 

u74% 

74 74* 

10% 

Phlta 

■ 40 2 9 11 

810 

14% 

TO* V 

29% 

PMPH 

220 S6 W 

4595 

39k 

38% 39% 

ft 

PNVM 

a 9 

176 

22* 

221, 22k 


+ V 
♦ * 


+ * 


+ * 
-V 
+ * 
+ »; 
+ 4 


PWttW 

PWNO 


21* 103, 

29 23* Pasty 

S3* is* Power 
32* IB PnvEI 
** Jl FWnyS 
TO* 13* Prom 
21* 11 PanRic 

27 I?* PW»n 

tt* 7* Pixpcy 
40* 25* RM1 

33* 18 FMA 
SH* IS* PogoPd 
37* 25* PoHMl 

25* 15 Fwn 

30* IE'i PapTal 
10* i2* Pome 
16* I3*i P«1&E 

0"!. 10L Efe.1*. 


« 3ft 
33* 32 

TO* ft 
38* 28 
20V 10 


39* 13* PrmC 

2 ft IS 1 * 

63* 5ft 

IT 10 >, 

XV MV fiftter 


28 8 22 370 37% 36% 36* -* 

£88 82 7 * 25% 34* 25% +1* 

11 140 TO* 

Si40 3 7 TO 2256 J7V 
124 4 5 TO 469 273 

35e I 1 153 31* 

a92 28 16 1143 33 
225 16 

15a S 10 95 IS* 

.16 7 17 337 22 

a 9 

s37r 12 17 1 31* 

CO 33 10 402 261; 

60 28 24 383 2fl= 

1 33 » 2085 30* 


IT* 17* - * 
37 37* + * 

27* 27* ♦ * 

31* 31* 

32 32* 

15V 15* -4 
15* 15V -* 

Si* 21* ♦ ■« 

8* 9 * % 

31* 31* + * 
25* 2ft * % 
21 * 21 * 

29i. 3S; 


_J 14 tt 88 S3* 27* 23 - 

8032 16 f 25* 25 25 . 

40 2 4 90 17* 17 IT 

178 12 6 W »i 14* u* 

CE013 3 IS* 19* 19* 


+ * 


-* 


FoG 

pM 40 14 

168 


31 

31% -% 

PwG 

PMXT4 

tt 

30% 

2?* 

a* -i* 


11842 2D 

18 

35 


35 + * 


T5« 8B 8 

421 

22 

21% 

*>% ♦ % 

Pad 

pM50 tt 

y.Dfl 

40 

a 


Pcnfl 

PMW tt 

VKH 

34% 

3 *% 

34% +% 

PrerP 

n TO 

69 

101; 

i«% 

10% -* 

Preirtl 

44 1321 

89 

3ft 

a 

3b -* 


a 30 2 ! 8 

4» 

VM, 

TO* 

14* -% 

Pim»* 

27069 V* 

296 

«0 


» -1% 


Pi«nG 

PdRsn 


19 


19* IP, 
2?% ly 

32* 

TO* 

10 

82 


IS* PSwCtt 


73V 50 

72* 49 

20 


PSCal 
PSMI 
pan 
PSoi 
PStt 
55* PSbi 


27 1823 19* 
a 12 6 IS 258 19* 

2.4047 10 3566 5"!* 
9 X4 1 7 22 .110 13* 

140 4 H0S 22 341, 

184 10 9 U04 17* 


»i 


10* 


PSn 

Pan 


23* 16» PSMH 


rr, i6 

33* a 
30* 20 
3i* » 

» 

23* 
rft 
26-1 


Ans 

15* 

b? 

B& 

6 

11* 


POW 

PSNN 

PSWf 

PENH 


pCttlt 

52 

«* 

18% IB* 

1 12 2 

7192 

ft 

<»% ft 

PI350 IS. 

=300 

23* 

S’* ^ 

pno* 0 

=1250 8 

7% ft 

pH OB M 

rifID 7* 

n? 

P>944 14. 

=190 

85% 

65 85%. 

pfBS2 15 

ISO 

56 

56 H 

pfBX 15 

TOCO 

58* 

551, 55* 

217 19 3 

1830 

11* 

ift 11 

pttTS 15 

?n» 

18 

18 18 

pC8t 16 

24 

17% 

17* 17* 


17* 16* - V 
18* IS* -* 
50i, SO* -* 
i3* ta* + * 
SI* 341, 

17* 17* + _* 
*'i 
-* 
+ * 
-* 


4-* 


pis 25 17 
pQ 75 16 
pO 06 17 
eta 25 16 


+ * 


23 22* 23 

23* 23 23 ♦ % 

»b 2*> *• 

h 
* * 
.i 


♦ ’a 


16* 

371, 

TO 

»* 


18* 

FSW 1 

PTO4F17 166 

21 % 

»% 

2 ft 

22 k 

F&NM 

384 11 G 290 

36% 


26 

21 * 

PS*G 

264 11 7 2532 

23 

«% 

23 

11 % 

PStG 

pH 40 12 1 

12 

12 

tt 

X 

PStfl 

pM-09 T3 =50 

a 

sc 

32 

16% 

PSEG 

per c 5 

V 

is 

IB 

18% 

p-za 

PI243 1? 1 - 

1 ft 

19% 

1 ft 

■*T; 

PS t 

pf !2 2 S 12 =sai 

1041. 

* 0 II? lOlita 

5 * 

PSEG 

sr n> 12 =an 

u 

6 «V 

62 

SB 

PSfD 

#47 80 13 =150 

K'S 

62-: 

9ft 

56 

FS£& 

p!7 40 U =70 

*9 

50 

Si 

7J 

PSEG 

*496213 =10 

761; 

76* 

76* 

2 -', 

Pllt** 

12 

ft 

ft 

ft 

ft 

PiMrto 

W t 7 66 13 

ft 

ft 

ft 

4% 

PR Cam 

14 42 

111 , 

10 H 

10 * 

13% 

PepeS* 

iniit 236 

13% 

13% 

I?* 

1 ft 

Pultart 

a TO 5 tt 48a 

23 

21 % 

23 

52 

fkapW 

12022 12 273 

S5 

54 

5# 

5 

Pyre 

13 428 

P* 

8 

8 * 


+ *t 


12 

High 

S 

20 -, 

12 * 

26* 


30* 

“% 

37 

b 

30j 

33i, 

12 * 

? 

21? 

13* 

93 

M* 

57* 

181, 

27 

171, 

5f 

10 * 

4* 

3Ki 

50 

21 * 

271+ 

63* 

83 

38* 

20 * 

371, 

I 

20 * 

& 

41* 

88 * 

»i 

31* 

62* 

a 

s 

29* 

’8* 

33* 

W* 

81 

37* 

10* 

21 * 

80 

7* 

29* 

3** 

151, 

37* 

51* 

50 

5* 

61* 

38 

re* 


x* 

2T* 

30* 

27 

23$ 

7* 

1* 

4tt, 

30 

40* 

17* 

a 

11 *4 

9 

a* 

* 

a 

ft 


424 

is* 

54 

»5* 


134 

134 

29* 

52 

20 * 

77* 

6 * 

IP, 

16* 

I 

71* 

9* 

41* 

H* 

s* 

14* 

6 

1* 

18* 

3* 

i* 

21 

35* 

171, 

22 * 

SB* 

15* 

SO* 

29i, 

134 

25 

Tt 

294 

17* 

13 

J6* 

44* 

25* 

58 

23* 

•VI 

30* 

«* 

16 % 

2 ft 

16 

16 
27* 

3? 

17 
101 , 
121 , 

40* 

24 

10* 

Cft 

9>: 

20* 

331; 

29* 

? 

•* 


12 * 

29* 

27* 

M 

17 

2««, 

16 * 

4* 

* 

29 

n* 

19* 

124 

9* 

24 

9* 

IT* 

9* 

ft 

31* 

17* 

22 

25* 

ft 

a, 

13* 

? 


a-gc 

F/ SI* Owe Fra*. 

Stack Dn. W. E 100*High tpw feattOasc 

QuatLO 220 34 21 I31S u6C* 63 64* +2 

OmUSO 80a 50 10 891 16* 15V 16 -* 

(Sana* 145 11* t>% 11* 

Clkflrt I*i0e 6 13 48 181, iBi a 18* +* 

R-R-R 

.16 8 59 75 
90 2 7 16 4266 

2300 32* 32 

a 

32', 


fWnd 

RCA 

RCA 

RCA 

RCA 

RCA 

«.C 

RTE 

RabPir 

Rarod 

Banco 

RangrO 

Rayon 

Ram* 

Raymn 

RaadBl 

RdBil 

Ru tt nn 

Raae* 

Reg* 

ReehC 

RepAr 

RepA 

RepCp 

RepNV 

RNY 

RNY 

RNY 


253 

55 


JH3S0H 

pi 451 
p(2 12 77 
PI3S5 11 
a 20 2 022 71 
5038 13 90 
92 3M1 MSB 
800 

m 4517 25 
14 372 
.44 6 23 323 
9 

14031 13 1795 


*9* 

»* 

32* 

79 

Zft* 

32* 

10 * 

13* 

29* 

9* 

18* 

10* 

75 

12 * 


18* 19 - * 

» ? 

78* -1* 
271, -* 
32* -* 
10* itt. -* 
ir, 13* -* 
28* 29* 

»4 


9* 

18 * 18* 

10 * 10 *. 


+ * 
-* 
+ * 


40 35 ID 485 lit 
2a 23* 


73* 

12 * 

45 


a 

ti* a -V 

23 23 


27 

155 

13% 

ift 

13 -% 

53 


X21 17 

124 

14% 

14* 

141, 

«* 

17 


18 

9* 

9 

9 - % 1 

53% 

®% 


67 

1% 

v. 

1% -% 

23 

9% 

60 1.7 16 

409 

3ft 

35 

X -% 

58% 

34% 


1201 

5* 

ft 

s • I 

38* 

341, 

Ml 

127 

2 

1 % 

2 

33% 

21 

60 18 12 

X 

a 

3?k 

32% -* 

31% 

18 * 

160407 

444 

40* 

38% 

40 +11, 

10 

ft 


RepSi 

RecBk 

RsitCor 

I* IC O 

ejBeuer 

Revkm 


ftexnrd 

Reynm 

Ram 

RoMtl 

Rev« 

RctiVck 

Riegell 

ftcOren 

RrtfA 

R«A 

Retell 

Roman 

Roans 

ReenG 

RoctiTl 

Rckwt 

Roftm 

Rom In 

RolmEn 

FtoBns 

RoknCp 

Henson 

Roper 

HCW 

Rnoi 

RCCos 

Ro»C 

Ruarmo 

RuaTg 

RywN 

RyaarS 

R»WO 

Ryrner 


90 

956 

200 

100 

94 


p»2A211 
p!C313 13 
p(A592e 10 
50 17 
P&25 6 5 
164 55 7 
3E20S 
s 68 2 1 14 1166 
100 

1S4S7 15 1020 
*0 31 12 54 
40 2 2 97 72 
3X49 10 1813 

pM 10 86 M13 

1 26 
pM 50 5 6 
1-48 55 13 203 
180 5 7 14 99 
180 3 5 17 490 
S 82 2 3 14 H60 

m 6 

S 12 IX 
160 35 13 127 
6836 B 
201 13 5 
228 779 
S SB 2 9 11 1859 

SI 60 3 6 11 7T7 

8 
27 

70 3 5166 479 
X 1261 


19* 19* 19* +* 


SCA 

Sees 

sn, 

SPStK 

SWWW 

SaanRy 

StgdBs 

SlgoSc 

E*gdS 

SaWin 

Paiwy 

Saga 

SUoLP 

SPaul 

Si Reps 

Satanl 

SDwGs 

sjuwe 

SmwR 

Saner 

SAnrtRi 

ffeSP 

SgWrt 

SwRE 

Sa{F 

SnEA 

SidE 

Sam 


i; 

s 50 2 3 10 196 
1 OB 3 7 15 79 

OB 7 30 2810 
104 28 19 217 
2 82c 5b 6 2072 

7T1 9 18 375 
s ~6 4 4 8 166 

1 3 1 13 35 

1 OBo 20 13 1305 

e 60 2 4 11 85 

S 

s-s-s 

20 1 6 13 297 

2 53 13 2TO 
1 24 3 6 13 84 

72 27116 112 
04 2 9 US 

241, 11 68 

F 24 1 5 18 174 

18 

M 18 

ISC 
i 22 i 


a 
56* 

30 
Off, 

»* 

16 
32* 

"* 

32* 33 

22-1 
18* 

66 =, 

471, 

207 37V 

45 81 

27 

U31* 

•«* 

45* 

1888 19* 

273 l&v 
51 30 

30* 

(C 

473 3i* 

91 12* 

20t, 

«* 


+ * 
♦ * 


+ * 
+ * 




n 30 9 21 
8150 59 8 
S 41 1 7 12 188 

1 60 50 6 6B 
1 16 II 5 
112 33 24 615 
403622 
196 99 6 
91, 9 2 11 
1 31c 18 

9 44 1 0 31 
1 84 B 4 13 14 
n 1 45 6 1714 

132 5DIH 6 
20 1 4 21 TI 
1 44 10 6 33 

13487 4 

pH 28 12 


482 

■36 

B 

lid 


2 

372 


2, 

29V 

II* 

37 

51 

39* 

17* 

32V 

»i 

2*V 

24* 


12 * 

38* 

36 

26* 

22 * 

21 * 

16* 

6* 

* 

33V 

25* 

87* 

U»7* 

10 * 

34* 

II* 

r? 

s'* 

22 

22 * 

26* 

14* 

W* 

10 * 

5 * 


a . 

», 56* +* 
29 3V - * 
80* 80* -1* 
29* 28* +* 
ISi 16 -* 

31* 32* + 1 * 

II* 11* -* 

_ 32* -* 

TT* 22* + * 
18* 18* -* 
66* 85* 

46* 471, 

37* 37* 

78* 7«.. 

26* 27 * * 

31* 31* -1, 
d44* 45* -* 
36 - 36* - * 
18* 18* -■» 
33* 33* 

45* 46* 

18* 19. 

16 16* 

Sh 29* 

29* 30* 

60* 801, -I* 

30V 30* -I, 
H* 11* -* 
19* IB* 

421, 43* -1* 
3* 3* 

2li, 2i* -* 

28* 29 -* 

H II* + V 
36* 37 . 

50V 50* -V 
38* XI, - 1 , 
171, 17* 

321; 32*. 

56 55 -* 

2** 24* -* 
34* 34*. 


d12 12* -* 

37 37* -V 

35V *1, - V 

as, 261 , 

22* 22* * * 
21* 21* -* 
151, 15* -* 
6 0* 

U-32 11-32. 

32* 33 * i, 

25* 25* -* 
26* 36* -* 
17* 17* + V 

lO. 1 ( 0 , 

33* 33* -* 
ill- 11 * >* 

19* 13* -r * 

9* 9* * * 

V. 9V 

42 *4* -* 

21* 22 + * 
22 * 22 * 

261, 26* - * 
14* T4V -I, 

M* 14*. 

15* 15* +* 
10* 10* -* 
5 5-* 


12 Heart 
High law 
14* 9* 

48i, X 
82* 38* 
22* 14* 

3», 21 

12 * ** 
49* 35* 

'** 

201, 14 

52* 22* 
11* 9* 
151, 12% 

a a 

40 24* 

23* 10* 

14I » 
32* 20* 

55% 14* 

45* 2? 
581, 38* 

48* 36* 

22 * 11 * 


28* 

30 

21* 14* 
1 ^ 11 * 

13* 9% 

66 58* 

22 * 12 % 
20', IS* 

24 gi, 

37=1 21* 
50 321, 

45 34* 

411, 30* 

*■* 42% 

33* 19* 

28* IP, 

25 11% 

40% 30% 


55 


®r 


35* 
X 
66 * 
za 11 * 
15* 7>, 

29* 20* 

«, 
22 * 
3* 

22 ! ; 13* 

IS 3 

29 * a. 


16 * 

2 ** 


15% 9* 

49* X 
45 r* 

62* 24* 

24% 11 

37* 25* 
O, 17* 
12% 7% 

9* 5$ 


Stack 

SJW» 

SUiflo 

Sdwnb 

SoAl 


F/ Sis 

Dw. VU. E 100* High 
pH 50 15 16 9% 

168 4 6 10 719 36% 
1 04 22 12 5274 471, 
.12 B 28 368 U% 


a-g>| 
Ora Pn». 
low DeataCtaB 
9% 9* 

K* 3»* 

«6 46* -1 


12 Maw* 

Htgp law Slack 
29* 21 SunBics 

X 19* SunCn 
20* H* Sufi 
55* 30* 5uiC0 


Q’ga 

P/ Sis Dot* Pmr 

On. YhL E 1Kb Wgb law OwtaOMa 

120 4 5 9 376 37* 26% 26% 

48 15 16 58 3H, 31* 31* -* 

127 17% 17% 17:, -% 

2X44 H 1589 54* 52* 52* -1* 


Scot s 68 3 2 11 

192 

21 

«C3i 21 . 

113* 

62* 

SunC 

P122S2D 

5 

112* 

H0i, 112 . 

ScciLad 1 1» 12 

05 

10% 

10 10% -% 

52 

J7% 

bunds* 

1 8039 IB 

» 

461, 

46 46 . 

ScoiFe* 180 4 1 10 

32 

44* 

« 44* ■. % 

1«* 

10% 

Swum 


562 

Ift 

12* 12%. 

ScoilP 1 12 35 17 

618 

32% 

31 % 32% + % 

ill* 


Sireai 

8 

34 

9% 

ft -% 

Scoflyi 44 79 13 

93 

1ft 

IS* t5 1 i -% 

S7 

25ii 

Suortfl 

.60 27 13 

1077 

27* 

26 2ft + V 

Seoul 152 55 TO 

179 

27% 

271 , rr, t % 

11% 

ZB% 

S^Oi 

20 5 26 

7966 

41* 

39% 41% +1% 

SeaCt pH 46 14 

X 

10% 

10% 10% + * 

V; 

1ft 

S«A-ii 

6X179 

351 

22% 

22 22 . 

SeaC p«2 10 TO 

12 

1ft 

1ft TOV -% 

ft 

ft 

Sve&cp 


29 

1* 

4* 4 * 

SeaC p*C2 10 15 

31 

1ft 

1ft 13% A* 

aft 

1ft 

Swar* 

90 49 »4 

3 

18% 

18* TO, _* 

SaeCcnt tt 16 18 

75 

2ft 

261, 2b>, -* 

29-, 

'ft 

Syorjn 

108 4 7 

41 

23 

22% 22k -* 
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Wlwtpl 

2 4 5 10 720 

45 

441, 

44* + * 

*ft 

34% 

WhnC 

1X36 14 IX 

42 

41* 

41% 

66* 

31 * 

Whieta 

13 219 

38* 

X 

36* -2% 

341, 

17* 

WtiBUk 

1X828 731 

19% 

19* 

ift. 

1ft 

«% 

Wteudl 

53 2 29 

8* 

ft 

8* + * 

30* 

17* 

W*am 

IX 43 3i 533 

28$. 

271, 

27* -% 

17 

7* 

WitmEl 

6 197 

8 

Ti; 

ft +* 

11* 

6 

WfcrtO 

04e 5 115 

ft 

ft 

ft + % 

37* 

25 

WnD« 

si 56 52 11 SI 

29= 

29* 

29% -% 


itt. 

wmq 

.10# 8 17 290 

12* 

12* 

tt* -% 

ft 

WnlwJ 

27 9 

9* 

9* 

9-, -% 

28* 

a* 

IMseEP 

3 10 76 T ISO 

27* 


27% +% 

3b 

74 

Ws£ 

P« 90 12 =30 

77 

77 

77 . 


5 is 
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Sales figures are unotfoal Yearly Nghs and lows rafted the 
previous 52 weeks phis the cumeni week, bul not me latest 
tradng day. Where a spin or stock dividend amounting to 25 
per ceni or more has been paid, the yew's iwgh-iow range and 
dnfldend are shown lor the new stock only Unless otherwise 
noted rates at dividends are annual disbursements tnsod on 
the latest declaration. 

a-dmdend also ex&afs). b-amtual ran of dnndand plus 
stock dividend o^qwdailng dividend dd-cafled. d-new yearly 
low e-dmdend declared or paid in prececkng 12 months, g-d*- 
mdend m Canadon funds, sub)eel to 15% non-residence tax. I- 
dnndend declared after spm-up or Slock dividend, (-dividend 
pad this year, emitted, deterred, or no action taken at latest (9- 
waend meeting k-dwidend declared or ped uus year, an accu- 
muianve issue with dividends in arrears n-new Issue n the 
past 52 weeks The h^h-knv range begins with ihe start of tra¬ 
ding. nd-next day deHvery. P/E-pnce-eammgs raho. r-dnndand 
declared or petd m precacing 12 months plus slock dmdend. 
s-etock sp&t Dividends begins with data oi spirt sls-sales. t- 
tkvidend pad m aloe* m preceding 12 months, estimated cosh 
value on e*-dividend at ex-distnbuuon dale, u-new yearly fxgh. 
v-tradlng hailed w-»i bankruptcy or receivership or bevig re¬ 
organised under me Bankruptcy Act. or securities assumed by 
such companies wd-when distributed wn- wne n issued, ww- 
wnti warrants x-ox-dmdend or ex-rigMs larv-c-dBinbuiion- 
xw-twttwul warrants y-ex-dnndend and sales in tul ytd-yieid 
a-sates m hd. 






NEW YORK 


Indices 


DOW JONES 




' S' ' ’feP' ■ Jan * Jan- Jar. Jan.- 

_. 27 • 26 as 24 2 a jq . High Low High Low 


• Industr*l8 1290.00 1229.69 RII.89 i241.b 81JM.« 1ZBB.11 li07.Ha lttf.04 1*87.2# 41.23 
^ • I I23f111 • tl/l/H/tH/l!>8!ii2/7/l2i 

H me Bnde 71.35 71.15-31.11 71JJB 71.13 71J5 77,84 50.85- - - 

. „ .B'5i . fliBf : 

Transport.. 567.IS 571.52 57S .01 586.U 587.70 &96.W 611.83 43A.24 617.M 13.32 

. iS-lfMi f3i I.SJi (8,'I/M| i8;7;22> 

Utilities-... 132.M 151.79 1S3.0B 131.80 150.83 130.H 140.70 UB.Gl 163.62 10.6 

:<21M0i iSil.-Ui ■ 20/4/63 . 28/4.47. 

TradingVol : 

OOO-f 103.7*111.110115.470103,0:052.010 9i,M0 \ — 

I 

4 Day's high I23B.69 (1248.571 low 1218.91 11322.701 

Jan. 20 - Jan. 13 Jan. 8 Year ago lapproxi 

Industrial div. yield 'S-‘- - — • 

4.33 1 4.29 . 4.23 - 5.14 

STANDARD AND POORS 

i 1983-84 . SinceComllfn 

Jan. Jan. Jan, > Jan. . Jan. , Jan. ---- 

27 26 -25 - 24 25 20, High - Low High • Low 


Industrie. 184.60 188.08 188.88 187.22 188.82 187.41 1S4.W 154.83 194.84 , 3.82 

- . HO.lOi ii. 1.83 m IB, 10,83 ISO.6.52- 

Com p's* te 165.94 184.24 164.B4 188.94 164.87 IM.21 172.89 139.64 172.66 4.40 

■ ID IOi iS.'l-BSt I (Dr 10(83 (l-6<32i 


AUSTRALIA 

All Ord. 11 /I/ 8 O 1 

Metals A Minis. (1/1/80) 

3 

M'S! 

767.0 i 7EG.J 771.8 
51U ' 515.3 523.0 

787.5 19-1/841 
814,2 >5/8) 

487.8 (4.-1-83> 

’ 411.8 14.-1 83> 

AUSTRIA 

Credit Aiktien (2/1,6?) 

U.BS 

55.62 1 56.48 56.45 

68.8 i5'5r 

48.48 {16*31 

BELGIUM 

Belgian SE >31/12/651 

147.74 

148.02 147.86 145.90 

149.02 <26-f'B4 


180.50 14 .1 85- 

DENMARK 

Copenhagen SE 

231.43 

222.04. 222,80 223.62 

225.21 (20.1/841 

100.00 i2.1.93> 

FRANCE 

CAC General (5M2/&21 
Ind Tendance 150/I2,B5| 

170,1 

II 1.3 

170.9 ' 175.1 - 171.8 

111.9 1 114,7 112,0 

176.1 *37-1/84] 
114.7 .27/1/841 

■ 96.1 i3/1.85> 

99.4 3/1.84/ 

GERMANY 

FAZ-Aktlen «31.’l2,5Bi 
Commerzbank > 1 ,12/551 

366.93 584.31 564.19 360.78 
1082.2 1076.6 1,019.5 1065.6 

565.59 i271'BI> 
IJJB2J i27M/Mi 

241.89 r251.B5i 
727J i25'l,'83> 

HONG KONG 

Hong Seng Bank<3l.7.64i 

1055.57 1047.571,041.80 1035.26 

1102.64 r21/71 

680.08 14 -IO 1 

ITALY 

Banca Comm Ital. f18721 

719.55 

217.42 217.53 217.88 

221.86118 1 84) 

160.(5 riO l.Ui 


Industrial div. yield % 


Industrial P C ratio 
Long Gov. Bond yield 


N.Y.S.E. ALL COMMON 


Jan. 18 i Jan. 11 , Year ago (approx/ 


11.54 | 11.51 


JAPAN** 

Nikkei-Dow (IBiS:49i I0H5.98I0I79.8 IfillS.l 10022.3 10189.3 <27-1 84, 7WS.18 <25 I 83- 
Tokyo SE New ,4 l'ISBi ■ 778.11 771.37 7W.W ffid.tt 775.17 <27 U4. 914.51 i3Vl«- 

NETHERLANDS 1 

ANPCBS General > 1978) 175.5 175.1 173.8 170.0 175,5 '27,1.B4i 100.1 (4.13J/ 

ANP-CBS InduM tlSIQi 144.4 144.1 143.1 : 142.0 144.4 -27 I B4, U j (4-1.8!) 


Rises and Falli 

Jan. 27 Jan. 26 Jan. 25 


1902-84 

■ an. Jan. Jan. Jan. ■ -- 

27 26 25 24 High Low 

94.77 94.BB 95,26 95.B6 99.63 B0.92 


liuie Traded... 

1.964 

1.994 

1,995 


619 

659 

69B 

Falls. 

920 

940 

886 

Unchanged ■ ■ 

425 

' 395 

411 

New Highs.. 

— 

30 

42 

New Lows. 

— 




NORWAY 

J 1 , 


Oslo SE 1 4,1/851 

247.47 244,84 245.78 259.74 344.94 1 C 6 1-841 

99.01 *4/1.-831 

SINGAPORE 

Straits Times 1 IK 8 ) 

1051.57 1045.34 1054.08 1059.58 1051.57 (37 IN 1 

712.23 Ail/Ut 


SOUTH AFRICA 
Gold 1 1958- 
Industrial iiafiBi 


809.0 B05.I 1 73S.J 783.1 1099.5 il/21 681.4, Mil 

365.1 96],7 , 962.8 . 962.9 1004.4 |3. WB4) - 704.9 i3.-I.Bli 


Industrial 

Combined 


Jan. Jan. * Jan. Jan. 
27 26 29 24 


433.5 434.77 435.19 441.10 48B.M ,26,9i 
418.8 419.8: 420.67 424.83 441.29 ■SG.'Bi 


SPAIN 

Madrid SE iIQ. 12-831 109.32 109.10 109.25; 109.00 109.52 >27 1,841 100.00 1 30,1205, 


TORONTO Composite 25D4.3 7507.9 ■.’507.9 2528.3 2598,2 i2S'9i 


351.18 .4 .1,83, 
321.12 ,4,1,83, 


1949,8 ■« LBS, 


NEW YORK ACTIVE STOCKS 

Change 

Stocks Closing on 


Change 

Stocks Closug on 




price 

div 


traded 


day 

ATT New ... . 

. 2.475.600 

17% 


Nal Sam. 

.. 1.161.300 

15% 

- % 

Houston N-Gas I.978.j00 

60 

+ 3% 

AMD . 

.. 1.065.700 

36 

- % 

Metr.ll Lynch . 

. 1.637.000 

w* 

+ k 

Afkla . 

.. 987.400 

26% 

+ % 

IBM . 

. 1.936.400 

114% 

+ % 

Texas inil. ... 

.. 984.900 

3% 

-1% 

ATT Old . 

. 1.263.000 

65% 

.+ % 

Dr. Pepper ... 

.. 967,900 

21 *t 

+ % 


SWEDEN 

Jacobson A P. il/l.-SBl 1549.26 1579.181,525.39 1557.25 1549.26 ( 27 1.B4) 

836.18 <5/l.-83i 

SWITZERLAND 




SwiuBankCpn,'51.I2.5B> 580.7 580.6 1 380.9 

578.0 

388.7 <3.1.84i 

294.4 /4/I/85) 

WORLD 1 




Capital mu. it.1/701 1 — 1B5.3 . 185.5 

IBB.4 . 

187.2 120 1.84) 

154.5 iS.-l-SSi 


AUSTRIA 



1083 84 

Jan. 27 


High 

LOW 


t 

222 

£06 

Credit'statt Pfd. 

213 

570 

181 

Goeaser. 

323 

410 

<ssa 

inmrunfall. 

410 

217 

201 

LaeRderoack. .. 

210 

400 

255 

Perimooaer__ 

327 

X79 

145 

Steyr—Daimler. 

157 

262 

171 

Veitscner Mag... 

215 


8 ELGIUM/LUXEMSOURG 


1983.84 

Jan. 27 

Pnce 

High 

Low 


Fri. 

1,462 

990 

AftBED . 

1.460 

S.020 

3.703 

Bang int A Lux.. 

5.000 

4.420 

2.030 

Bekeert 9. 

3.610 

2,295 

1,595 

Cimeni CBR . . . 

2.260 

219 

86 

Cockenii 

214 

5,520 

3.660 

Deihaize. 

5.52C 

2.530 

1.875 

EBES. 

2.500 

6.590 

4,460 

Eiectrobei . 

6.460 

2.900 

1,910 

Fabnque Nat - 

2.390 

3.570 

2.710 

GB Inno BM. 

a.570 

2.000 

1,450 

GBL Srux 

2.760 

3.350 

1.740 

Gcvaert —... 

3.220 

6,480 

3,600 

Hoboken.. . 

5,490 

2.000 

1,720 

intercom 

1.SI0XI- 

7.200 

4,500 

Kredietbank. 

7.200 

9,700 

4,300 

pan Hldgi. 

9.700 

7.C40 

4.610 

Peirofma. 

6.680 

8,170 

5.910 

Royale Beige. .. 

6,170 

5.2S9 

2,309 

soc. Gen. Bino_ 

3,250 

2,025 

1,200 

Sac. Gen. Beige.. 

1,650 

5,660 

3,755 

Sohna- . 

5,720 

4,300 

2,120 

soivay. 

4,310 

3,610 

3.650 

2.645 

TractiOnel- 

5,520 

2,620 

UCB. 

5,320 

4.500 

2,210 

VieillC Mont. 

4,430 

DENMARK 



19B3 84 

Jan. 27 

Price 

High 

Low 


Knr. *, 

U6.4 

33S.t AartiuaOlie . ... 

4 77 

362 

160 

knde'sbinken. 

339 

685 

321 

Baltic Skand .... 

685 

350 

178.6 COpHandelsbank 

324 

825 

296.6 0, SukKerfato .... 

816 

382 

197 

Oanske Bank .... 

345 

214 

8B.6 East As-atic -. .. 

201 

1,350 

650 

Foranede Brygg. 

1,235 

29B 

148 

Foranede Damp. 

195 

bBO 

176 

GNT Hldg... . 

680 

765 

270 

I.S-S.B. 

jyske Bank... . . 

695 

763 

297 

730 

3.425 1.935 

Novo Ind. 

2.920 

372 

1 B3.4 Pnvatbanken.. „ 

338 

370 

157.6 PrevinsBanken .. 

364 

324.6 

170 

Smidtn F. . 

204 

1,355 

562 

583 

97.2 

Sophus Berend.. 
Supcrfd*.. 

1,350 

662 


CANADA 


#***&&** 


Bass values of all indices are 107 except Australia All Ordinary and Metals— 
50(7. NYSE All Common—50: Standard and Poors—10: and Toronto—1.000: the 
last named based nn 1975. f Excluding bonds. 3 400 Industrials. $400 industrials 
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12Mondi ?/ Ste 

High law Slock Die. YU. E 100* High 

Continued from Page 19 




B% *H 

32% 9 

13% W. 

7 % 21 , 

m «, 
IN «% 
10% 3% 
14% 8% 


7% 3% 

17% r% 
US* Bk 
8% 41* 

37V 25 

9% 5% 

n% *% 


ITi, 8 
40V 17 

94 10 

291, 17k 
19% 13 

15k 7k 
» *H 
10* 5% 
27* 1*V 
451, 20k 
13% 3% 

$ 

18% 5k 
104 61 

31 8 

39 28k 

'** 

25% U% 
2*% 4k 
7% 4 

12% 4% 

7% 3% 

27* 15* 
3 13k 

11% 3 

9% G 
53 37 

20 % 8 % 
35 28-4 

80 GGk 
2 Sk 10* 
13k 5% 

14% 8% 

39 S 


2-j i 
19k 11% 
5*4 1* 

25% 13* 


B 2 6% 

ft 27 184 10k 

1 G8 99 18 25 17% 

16 4 

42 2 8% 

pH 80 12. 100 15% 

s 13 16 9* 

s 24 18 21 12 13% 

343 B% 
.48 2 9 18 2 16% 

5.40b 17 12 32 23k 

94 148 3k 
1511 11 13 12 14% 

28 2 4 12 43 12k 

9 49 S% 

1040 3 4 7 26 31 

20 8 % 
15 7% 

T-T-T 

S7t 55 8 ID] 

s 21 2EB6 23% 
a 12 18 37 17% 

s 20 B 13 12 34% 

38 15 

-25e 22 13 3 11% 

n 11 6% 

S3 138 5k 
IB 143 18% 

17 32 • 42% 
12 60 9 

SC 40 199 12% 
*34 1 4 13 27 17% 

.20*-22309503% 90 
n 9 75 8% 

A0 14 12 19 30 

32128 14 104 12* 


SumnE pH 80 12 
SunCty s 13 
Sirar s 34 1821 


SupFd 540b 17 12 

SupCm 94 

SupM 151t 11 13 

SurSr 28 2 4 12 

Susqutli 9 

Swtftm 1044347 


s 16236 26 6% 

n 135 7 

18)10 U 21 52% 

13 43 11% 

pt*2S n . 7150 32% 

pi 10 Vt *40 70% 
s 20 8 12 110 25k 
16 8% 

g 24 172 11% 


10 9 B 28 11% 

20 2 % 

48 2 7 10 113 17% 

36 23 11 18 17 


Cage 
Data Prey, 
law Ehmte Dose 


bk 6k -4-% 
9k 10k 4-% 
18% 17 -k 

4 4-% 

8k Bk + % 
15% 15% + % 
W, 9k -k 

13 13 -k 
7k B . 

16k 16% -% 
23% 23% + % 
a* 3k -k 

14 14% + % 

11 % 11 % -* 
5% 5% 

30% 30% +% 

8 % 8 % 

7% 7% -% 


10% 10% 

2t% 23% + % 
17% 17% -% 
341] 24* -% 
14 14% -1 

11% Hk + % 
6% 6% *% 
* 5% ♦% 


6% 8% +4 

d5 5k +% 
17* 17* -% 
411 -42% »* 

% % 

17% 17% -k 
92l]-2k 

8% Bk -% 
29k 29% -k 
12k 12%. 

15* 1S% -% 

4k 5 

5k 5k -k 
8 8% -k 

5% 5k 

15% 15 -1 

20* 30% -2% 
£ ft +% 

05k 7 k 
52% 52% ♦ % 

10 % 10 % -% 
32% 32% * 1 
70* 701.. 

»k 25k 
Bk Bk -% 
Ilk 11% + % 
261] 26k ♦ k 
4% 4% -k 

1 I . 

1 % 1 % 

H% U% -% 
3k 2k * % 

17% 17% -% 

18% W% -% 


12 Monti P / SI* 

High Low Stork DW. TO. E 100* High 

l 6 k 6 % TrrSM lOe 712SB 15% 15k 

7* 6 k TnHm n 36 7* 

S 518 3%TubU* s 4 84 4% 

30lj 11 * liita, s 38 28 8 32 12 % 

47k 3D] TumrC 2 43 8 47 46* 

8 4% Titer «c 113 5% 

U-U-U 

14* 91] Uirirp 63 13k 

17% 9% URS n 40 2 9 22 1 13% 

6 * 1% USH ma 6 32 6 k 

24% 9% Utmrtx * 27 340 19% 

34% 14 Uncap 54 31% 

24% 15% UAxPa 32b 31 II 10 15k 

4% 2% UFooOA .1033 90 3% 

5%1 15-IOJFoodB 6 104 3k 

22k 91; UVMed 771 S3 20 7 15 

25 12k USAG «t 9 19 

12k 7 UnrtV n 841 $5 14 44 9% 

15% m UnOg 9 S 13% 

19* 10% UrwCm 8 < n 

9% 5 Umvfls 373 8 

27% 151] Unwfhi .«* 20 8 100 20% 

v-v-v 

42% 24% Vabpir 80 23 10 9 3<% 

29% 12% Vmtm s 22 513 14% 

21% 14 ViAmC 40b 20 9 3 19% 


42k 24% 
29% 12% 

21% 14 

20k 7k 
«% 13* 
9% 4 . 

10 % 4 % 

«%..7I». 

15k 5 


17% 11% 


I 3% 

25% 12% 

17% 10 

42* 28k 


IS* e% 
75k 35k 


Di'p 
Data Pmr. 
Law QnowOnta 

15k- % 

7% 7% 

K3L ‘"i 

46% 46k 4- k 

5% 5% -k 


13% 13k +% 
'3% 13% -k 
6 6 % -% 
181] 18k -% 
21% 21%. 

16% 18% 

3 3-% 

3 3 -% 

14% 14% -% 
18% 18% -% 
9* 9k 
13% 13% +% 
10% II + % 

3 i -k 


34* 34% 
14k 14% 


12 Munfli 

Mgb taw 


16 9% 

; 2*% 2i% 

43* 36 


161] 7% 

9* 5% 

SE ^ 

9* 5 


P/ Sis 

Oiv. Kid. E 1D0* High Law 


10% 

Wsttr 

g 20 15 

4 

13 

13 

13 

B% 

7k 

WitS. 

S 48 22 

t\ 

ZN 

21% 

21% 

iWCmr 

20 

48 

1*% 

ir, 


3% 

VScnru 


6 

4k 

“% 

4% 

a% 

WBCXG 

29 

153 

10% 

9% 

10 


pd 2 55 30 
50 3 8 10 


1 13 13 


wn<m 

n 

35 

23% 

23 

23k -% 

imsp 

pMSO 12 

/SO 

38 

38 

38 - % 

where 

IB 

2 

5% 

5% 

5% -% 

Wostfm 

40 45 11 

10 


8% 

«* 

WkWmr 

48 30 1? 

I* 

16k 


16 -% 

WKlaE 

44153 

163 

6k 

6% 

6% 

WVWM 

pMBOII. 

71 

uny, 

181; 

16% 

VWaOx 

OS 1 

17 

39% 

38=] 

39% 

WrgtH 

0 30 

X-Y 

129 

-z 

6% 

6 

6 -% 

YankO 

£ 13 

51 

16% 

16 

16% 

VrtXiy 

n(Qe 6 18 

9 


44 


Zmer 

10 9 IS 

SB 

12 

11% 

11% -% 


.1610 17 82 
.10 17 13 j: 
B3 13 


419 3 

n 3 


$32 2 8 34 59 
,40 2 8 8 3 


15 84 21 

’ 43 13k 

23 4015 30% 
23 6 31 

16 165 13% 

507 $ 

5 15 10% 

17 122 73 

7 26 19% 


9% 

»% 

9% -% 

16k 

18 

16 -k 

5% 

s% 

S% . 

-3 

e% 

6% -% 

9 % 

. 9 % 

9% -k 

7 % 

7 

7% +% 

14 

u 

14 +% 

4S% 

45 

45% +% 

^% 

7k 

7% +% 

6% 

6% 

61] +% 
11% ~% 

11% 

11% 

14% 

14k 

14% +% 

1 

H 

8% 

n. 

5% 

5% 

5 % 

21 

21 

21 . 

13% 

«% 

12% -% 

36% 

29k 

30k -% 

31 

291] 

30 -11] 

«% 

13% 

13% -i 

5 

<H% 

4 % - 1 , 

10% 

10% 

10 % + % 

73 

71% 

72 -1% 


NEW YORK 
CLOSING PRICES 


12% 

6% 

wmfid 


12S 

7% 

7% 

7% 

26% 

23% 

WlflW 

p(2 63 ia 

1 

25% 

251; 

25%. 

22k 

8 

Weber 

a to 

122 

8% 

<17% 

7% -% 

71] 

3k 

Woman 

08 17 14 

5 

4% 

4% 

4? 

13% 

7k 

HMUm 

10 

20 

Bk 

7% 

7% -% 

10% 

». 

Wefco 

30 46 

4 

6% 

6% 

«% -% 

3 

4 % 

WdGnl 

16 

28 

5% 

5 

5k + % 

20 

«% 

vveoca 

58 3.1 12 

1 

18% 

16% 

18% -k 

21% 

3% 

Weapcp 


18 

8 

7% 

7% -k 

1*% 

8% 

WNBiC 

s 10 

15 

8k 

«% 

9k + k 


12Manh P/ 51* 

High Low Slock On. TO. E 100s Kgh 

Continued from Page 19 

29* 23 MtacPL 248 87 8 183 39% 

301] 23% WscPS 232 9 5 7 26 27% 

39* 17% Wffio *132 3 5 12 180 37k 

29% 14% WMffW 46 3 1 9 215 15* 

S i 25 Wonwrc 44 1 0 28 Z7 42% 

! 18k WoodPl 60 2 3 18 266 26 

38% 22% WDiMh 180 5 3 10 273 34* 

54% 32 Wdw pt220 4 5 1 48* 

7% 2% WMdAr 34 5% 

57% 39% VWgly 144* 27 10 147 53% 

8% 3% Wurttrr 10 ?k 

25% 9 W|teU> 24 1 3 29 1534 Hk 

17% li W|k 62 Ilk 

22k 14 Wpm (0 3117 10 19% 

i X-Y-Z 

52% 35 Xerox 3 61 11 5279 fl% 


52% 35 Xerox 
53% 47% Xwnx 

37 19k XTTW 

34 . 20% 2*MCP 
21% 14% Zapata 

52k 28% Zayro 
38% 13% ZenihR 

27% 14% Zero 

37% 241* Zumki 


p645 11 

32 

50 

43% 

50 

♦ k 

1922 

B1 

33% 

33 

33 . 


126 43 12 

42 

29k 

Z3% 

29% 

+ % 

84 4 5 8 

1071 

19k 

16% 

■»8te 


G 30 9 11 

1216 

35% 

34% 

35% 

-L 

40 

1341 

3*% 

33% 

34% 

-C 

i 36 1*22 
132 46 13 

5 

90 

25 

29k 

a 

24% 

29% 

-% 
+ % 


INTERNATIONAL CAPITAL 

MARKETS 

It is proposed to publish a survey on the International Capital Markets on Monday, 

19th March, 1984. 

Subjects to be covered will include the following: 

Introduction. Persistent high interest rates and the payments problems of 
developing countries again made a difficult backdrop for capital markets in 1983. 
The total volume of new bond issues failed to reach 1982’s record, while business 
in the eurocredit market slumped dramatically. Nonetheless both markets are 
seeing some radical innovations as participants struggle to adapt to the changing 

environment 

The world economy 

The outlook for interest rates and exchange rates 
The developing country debt crisis 
Funding the banks 

Balance of payments trends and capital flows 
The bond markets 
International bank lending 

For further details and advertising rates please contact: 

Guy Mainwaring-Burton 
FINANCIAL TIMES LIMITED 
Bracken House, 10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Ext: 3600 


19B5B4 

High Low ' Stock 


205; 187s AMCAInt*. 

B7i; 18<« Abitlbi. 

SOI* 14k, Agmoo Eagle. 

81 i7i s Alberta En«rgy-. 

sot, 551g Alcan Aluminium 

57i» ' 24 >4 Algoma Steal. 

155* 9 i- Asbestos. 

35ig 29 Bank Montreal... 

19 is IOju 'Bank Nova Scotia 


Bell Canada. 

Bombardier.i 

Bow Valley... 

BP Canada Sea _ 

Bra wan A. 

Branco.. 

B.G. Forest. 

ClL Ino . 

CadillacPairvtew 
Campbell Red Lk 
Can. Cement Pf • 


53k 22ii Can. NW Energy. 35 
50 ' 16ie Can. Packers...' 29 ig 

50 30is Can. Tructeo 4B 

42 ■ 29la Can.Imp.Bank....: 30»a 

631, 1 35;* Can. Pacific.' 6Hg 

25»* i IB Can. Pae- Ent*.... 24 


Can. Tire A. 

Carling O'KIe- 

Chlaftain. 

Com in .. 

Cana. Bathst.A. 
Copper Lake - 
Com ha Roa... ... 

Cos tain. 

Deniaon Mines. 
Dofa»co... 


365b - 13:* .Dome Mines.. Ibis 

6ia 3 J6 Dome Petroleum 3.86 

225* i 16 Dominion str*_ 19 

34: a so iDomtar ..I 33«a 

87 I 47>4 'Falconbrldfle.| 71* 

363, 201, Gen star . 27 

8B5, ' 18ii Giant Yknife. 21 

2.75 • 1.86 Gt. West Ufe . , 2.79 

203, 151* iGulf Canada.. 17 

21 - 143* IHawKarlid-Can., 193, 

253* < 16i, HudfOn’e Bay. 1 335a 

13U ; 8U Husky Oil.- 10>a 

5BU , 283, imauu. 335* 

41% 27 imperial Oil A..... 365* 

223, 158* inco. 171* 

133, ■ 73, indai..I2i* 

34 21U Int. Pipe.! 30sa 

5B : ifi LAC Minerals..< 31 


CB'ga 
Oua Pm. 
Own Don 


345s 04 

16 a 

75a > 5.70 
46U - 261* 
371« ; 141* 
255* ■ 171, 

63 503a 

113, 61* 

284, , 19>* 
203* . 12 
601* ' 27ft 

91, , 6»* 

141* . 67* 


Macmil. BkMdel. 
Marks A Spencer 
Massey Ferguson, 
.McIntyre Mines... 

.Mitel Corpn. 

'MoLaon A. 

Moore Corp--. 

Nat. Sea Prods A 
Noranda Mines.. 
Norcen Energy,.., 

Nth. Telecom.< 

Nova Alberta. 

Numac Oil. . 


127a I si* Oakwood Pet.... 9 

SOU 6U Pan Gan Pat_ 233, 

20i* 9 Patino.! 97* 

281* ' 20l« Placer Dev..:.- 21 

213, . 125* Power Corp.' 203, 

103, 1 67* QuebecSturgeon 75* 

153, i 714 Ranger Oil.._■! 12a* 


Reed Stan ft* A.- 

Rio Atgom.. 

Royal Bank.! 

Royal Trust A.- 

Sceptre Re*._. 

Seagram. 

Shell Canada OH 
Simpson Sear* A 

Stele©--.■ 

Teck B..! 


Texaco Canada..' 
Thomson NewsAl 
Toronto DomBk < 

TransAlta. 1 

Trans Can Pipe 
walker Hiram- - 
West coast Tran J 
Weston (Ceoi. 


a-g* 
Ck» Pm. 
Lm (bote Den 


28* 28%. 

26% 27% +% 
36% 37% +1% 

15% 1S% -k 
42* «r% -% 
25% 26 4-% 

33% 33% -% 
48 * 48* -I. 

5 5 -* 

53 53 -* 

7% 7%. 

17* 18k -% 
10 % 11 -% 
19% 19% -% 


49% «* + k 


2,340; 
470 ; 
2,050 
1.084 | 
1.541 ; 
1,690 

113.7 
68 | 

848 ' 
674 ; 
216 

857.B 

102.9 

164.7 
444 

1,250 ' 
893 
132.5 
280 
1,520 
1,630 
316 
358 


1,555 Legrand-.2 

307 : Mai sons Phenix_: 

900 Matra..,1 

70S iMIehelln B. 

639 Mldl.CIo). 

801 Moet-Hennesw...: 

65,9. Moulin ax ..' 

46.1 Nord Est. 

258 iPernod Ricard...j 

216 Perrier.I 

130,1 Pet roles Frau-...- 


GERMANY 


1983.4 

Jan. 87 

Price 

High 

Low 


Dm 

97.6 

29 

AEG Telef-. 

g3 

872.5 

486 

Allianz Vera-. 

828 

177.1 

117.3 BASF.. 

176.5 

1B4.5 

112 

Bayer... .. ..... 

184.3 

S25 

240.1 Bayern Hypo. 

299.5 

379.3 

283 

Bayern Verein..., 

348 


321 216.5 BHF Bank. '300 

446 223.1 BMW. 446 

236.B 167 Brown Boveri. 232.5 

189.8 126.5 Commerzbank... 186.5 
238.6 63.8 Conti Gummi. 137.S 

713.5 376.2 Daimler-Benz.. . 6 so.&>tr 

400 230.3 Deguua. 379.5 

184 128 Demag . 146 

197 137 D'Khe Babcock. 189-9 

382.6 259.3 Deutsche Bank .. 382.5 

197 133.6 Dreadner Bank... 181,1 

179 128,2 GHH .. 155.6 

940 410,8 Hochtief. 473 

195.5 109.3 Haeehot . 1B5 

126.7 84 Hoascn Werke... 123.2 

564 410 Holzmann lPj„... 444 

193.2 ill Horten. 184.5 

223.5 157 Kail unrd Saiz. 220 

302 188 KarstodL. 277 


280 

193 Kaufhof.. 

260.5 

284.5 

197.5 KHD . . 

273.6 

57 

33.3 Kloeckncr. 

96 

91 

55 KniDD. 

91 

418 

303.5 Linde .. 

405 

165.5 

61,1 Lufthansa. 

166.5 

177 

122.5 MAN. 

144 

177 

1£3 Manncsmann. 

ISO 

643 

336 Mercedei Hid... 

641 

250 

190 Me talipes® ||. 

232.6 

.699 

360 Muench Rueglt - 

1,330 


289.3 

189 

Preusoag. 

283 

199 

163 

Rhein Wect Eleet 


348 

280 


283 

387 

294 

Sobering .. 

375 

392.3 

245.2 8 i«m enG. 

386 

94.5 

66 

Thyssen. 

92.7 

194.3 

163 

Varta. 

190 

162.5 

137 

veba.. 

177.3 

142.4 

116.3 V.E.W, .. 

127.B 

325 

282 

Verein-West. 

315 

237 

140.8 voi kswag on. .. 

225.6 


NETHERLANDS 

1983/84 
High ■ Low 


1083/84 
High Low ' 


FRANCE 


1983/84 : Jan. 27 - Price 

High ; Low i Fra. 

2,273; 1,836'EmpnJnt W«; 1,848 
11.005, 8,186 Emprunt J% IB73-' 9.089 

3J>35, 2,099,CNE 3%.... 3JJ35 

576 ; 393 Air UQUide.. 1 570 

859 360 BIC.; 432xc 

836 ; 620 Bouyguea^.; 814 

2,885, 1.336 BSN Gervait.2,750 

1,540. 795 CIT Alcatel.!1,460 

1,655 1,072 Carrefour.,1.511 

834 480.1 Club Medlter~...l 810 

600 : 435 ,CFAO.’ 564 

555 1 211 de Ban cal re-• 496 

230 • 128.7 Coflmeg .' 229 

67.5 33.0 Creuact Loire ... 86.0 

917 t 606 13arty..: 899 

946 6 GO Dumaz . —4 917 

695 1 244 Equx (Cle Gen.)..; 663 
207 .112 Eir.-Aauita)ne-...; 202 
740 ; 389 Gen.Occldentalel 682 

90.7 | 47.6 Imetal .* 90.7 

344 < 246 . Lafarge -Coppee- 329.9 
2,420 - 994 L'Oreal.Z2.274 


ANZ Group.- 3.Sxi 

AcrowAust-■ 1.48 

-Alliance Oil CL—.. 1 (LBS 

■AmpoL Pet. 1.86 

AustConsind ... 1.88 

.AuetCuarant..; 3.1 

lAust Nat inda 2.62 
lAust Paper.—„ 2.S 

-Bell Croup.. 6.53 

'Bond Corp KMbi; 1.6 

Bora!.. 3.45 

BTville Cooper... 2.4 
BraunbUM Inda...' 335 

Bridge Oil .. 3^8 

.BHP*__13.6 

CRA---■ 538 

GSR..,...4.12 

Carlton * lltd..... 3.82 
ICasttamalneTye... 4.55 

Coles iG.JJ.— 3.65 

Comslco.. 3JS 

Consolidated Pet. 0.88 

jCostaln..—.• 1.3 

IDunlop_1.62 

EJLlndt.. 5.85 

Elders IXU. 4^ 

,Hardle U.L..* 3^ 

Hsrtogen Energy. 2.6. 
HeraldWy Times, XJt 
ICI Aust.....-. .-! 2J3 
'J imb' lenel60oFPi 

Kiaora Cold- 1 0.18 

.Lend Lease.. 4.89 

MIM«.. 33 

'MayneNicfcteea.,. 2.8 
Meekatharrm—0.84 

MyerEmp.8.15 

Nat. Com. Bk. 3J9 
■ 1 

Newt,..._——13 

Nlcholae Klari.... 3.3 
North BKn HiD-».' 3.06 
OnkbridBO...—! 1.0 

Otter Expi-.— 0.45 

Pancon.1.33 

PtoneerOonc-1^4 

ReckittftCo|n.„t 2.7S 

Repoo^.>.i 1.38 

8antos .._-. 7.7 

Smith fH.V„„. 4JB6 

Southland MJn*g. 0.29 

Sparges Ex pi- 0.39 

Thos Natwtdo—. 2.3 

Tooth-.. 6 

UMALGomt. 3.6 

Vamgas—. 3.5 

Western Mining, 4.20 

westpaa—.. 4 

Woodside Petrol j lji 

Woolwortriiu..j 2.68 

iWormald Inti_■ 3.12 


SINGAPORE 

1983/84 
High • Low 


129.1 Peugeot-BA—.. _■ 243 

48 Poe lain. 1 72 

102.1 Prlntempa lAu./.i 159.B 

342.5 Radiotech. 395 

642 Redoute.1,212 

234 Roussel ■ Uclaf ..... 861 

79 Schneider..' 126.6 

170 Selimeg . 266 

660 Skis Roaslgnoi... 1,460 
B12 Telemech Elect.-1.640 

142.1 Thomson ICSF)... 316 

210 Valeo . 328 


-Bouetead Bhd.I 3.06 

;CoId Storage..* 8 

:dbs_ .—jio.4 

iFraaer ANeave.J 6.8 

GentlnB... 8.90 

Haw Per—. 2.87 

.Inchcspe Bhd....| 3X16 
Keppel Shipyard; 3.76 
-Maley Becking.J 9.55 

Malay BreW-.’ 7 

'Multi Purpose ....* 2.26 

OCBC.. 11.7 

'0U8-..' 4.82 

31 me Darby..... 236 

Straits St’matiip.; 1.86 

'JtraitsTrdg - 6.25 

uoa . -. 5.9 


SWEDEN 


1983/84 
High Low 


Jan. 27 Price 
Kronor 


280 ACA .. 

138 Alra-LevaL. 

202 ASEA (Free)—. 

640 Astra. 

90 Atlas Copco... 

256 Bollden.. 

326 Cardo iFreet. 

98.76 Cellulose iFree). 
115 Eleotrolux B....... 

323 Ericsson.- 

161 EssetteiFreei^.., 
150 
196 
192 
180 
208 


SWITZERLAND 

1983:84 Jan. 27 

High Low 

935 603 Alu&uluo—.. 

4,510 3,97% Bank Leu...... 

1.660 960 Brown Boveri. 

8,475 1,605 ClbaOeigy. 

1.975 1,290 do. (Part Cert*/. 
2,396 1,9 IS Credit SulMO—_ 

2,040 2,BBS ElQktroWattn. 

- 501 8l6Ch9f 1 C 00 ]....., 

3,900 3.425 Cenevoise. 

109,81672^60 Hoff RochePtCU 1 
11.126 6,976 Hoff-Roehe mo. 1 
S*Z59 560. Jacobs Supharg H 

2.000 1 , 50 a Jeimoii _ ... 

1.610 980 Landis £ Gyr... 

5.126 3,815 Nestle .. 

1,635 1,160 Oer-Buehrle.. 

_ 275 S43 P.relli. 

7.660 4,600 Sandoz iBri . 

1,825 661 Sandoz iRCtsi... 

640 SOS Schindler (Ptctsi 
1,010 712 Swissair.. ... .... 

361 300 Swiss Bank.. 

B,£00 6,700 Swick Reinaea. 

1.390 1,200 Swiss VolKsbk....- 

2,6C0 3,140 Union Bank—. 

3.330 8,670-Winterthur. 

19,250 16,300Zunch ins..1 





H!e-'• 11 ” T 
















175.6 11SJZ GitL-Broeades^ 171^ 

148.8 61.0 Helneken 147.2 

60.6 14AH0CBbvem._;.-3 - ; 

2B.1 11.0Hunter Douglas.: 26 

a 6 17,7'int-MueHer.: 38 

228.5 1B7 |KLM.1 228.6 

50 1 24 jNaarden —- 47.7 

238 • 122.9 Nat Ned Cert 238 
40 1 £4.3'Ned Cred Bank.. 68.7 

187X1 93 (Ned Mid Bank .J Z87.S 

128 8 Be.lNodltayd-124.0 

265.6 168.5 Ooe Grtntap..* 266.6 

34.4 16.40m me roll (Van).' 32.1 

77 40.3 Pekhoed ——. 75 

55.1, 27.7 Philips._—. 47.4 

15J1 3J2 Rlin-Schelde__ 4.8 

349.6 844.0 Robeoo_ 348.0 

134.2 lB3J8Rodamoo..130.7 

886.8 ESB.SRollneo_‘ >34 

204.3 ISl.OTtorente__ 203.4 

165 ' 92 J8 Royal Dutch—... 161.3 

278 , 109.OUnilover__ 274.9 

120 60 YMF Stork./ 115.6 

169.5 602YNU...; 167^ 

140.6 BS.RWxt utr Bank ... 1 188.5 

NORWAY 

1983/64 { Jan. 27 ‘Price 

High Low [_ Kroner 

167 . lOl.ojBargcns Bank —150 
240 83 -Bt'rregaard-- 240 

166 . lI2.5jChriman)a Bk.._ 168 

175.6- 117 loan NormKCredtt 170 

141 37.6lE1kom--' 15S.5 

316 : 106 /Norsk Data... 296 

592 . 272.81Norsk Hydros. 575 

806 127.BiStorebrand .. 206 

AUSTRALIA 


1,170 809 
2,8101,010’ 
1.190) 616 
-468 262 
7AS- BIO 
653' 440 

1,7781.070 
1.680. .987 

1.6001 970 
686' 816. 
676 880 

980 702 

600 432 
386' 317 
1.680-1,030 
11,0004,400 
692. 498 
2.4601,490 
^801 861 
.4601 638 


Ajinomotq^..... 
Alp* Electric— . 

Amada_r.__ 

JUahlChem:..^.., 

Asabi Glass_- 

j Bridgestone^. 
-Ca n o n -..:.. 
■Cftftto Oft ^ npi Alll 

iChugelPnarm.- 

■Cttlxmn-_ 

•Mol. 

I Dai Nippon Ptg 

icaiwa House. 

'Ebara.... 

Elsai .. 

Fanue.. . -. 

FUN Bank....- 

Full PHm. 

Fujisawa -- 

(Fujitsu.......... 


1,460-0reen Crow...... I 

3B5-HeseBawa ... .~< 
eso Helwa Real Cat- 

7BO;Hitaot>i M ..; 

l,63(KHltatehi Credit.. 

TBBlHonda. 

aaOiHouse Food_ 

737Hoy».. 

278, It oh <C>—. . 

l.ooo 1 1 to YaXado___ 

996‘iwatsu.. 

32&i JAGGS_: 

a^saojAi_— 

520.JU1CO.,.. 

305 Kajhna.I 

625'Kao Soap—. 

S80|Ka»hiyama..„~.. I 

383. Kirin......I 

TSBiKekuyo .. 

465: Komatsu. 

66i;KoMslHrPkti. 

298, Kubota..-. 

375-Kumagal.. 

4,100'Kyoto Ceramle..., 
491iMaeda OonstM-...- 
OBO'MaMna Milling.. 

75B:Maklts ..... 

280 Marubeni . . 

C40|Merudal -.i 

satXMarul. 

l.iaojMSI-. 

615'M’ta Elec Works 
498;M 1 bishi Bank.... 

BOO M'tkshl Corp. 

348.M'tHahl Elect ... 
44l,M'bi*nl EsUte. 

2001MHI . 

340: Mitsui Oo. 

661.Mitsui Estate,.... 
340i Mltsukoehi. 


480 noK insulators .1 
171 Nihon Cement*... 1 
z,i40 Nippon Denso — l, 
890.Nippon Elect....- 1 , 
147 Nippon Express.., 
600 Nippon Gakki ...j 
129-Nippon Kokan.— 1 

860 Nippon OH ., 

386 Nippon Seiko .. | 1 
638 Nippon Shim pan! 
138 Nippon Steal... I 
263 Nippon Sulsen 

4,040;nTV . 1, 

224 Nippon Yusen.... 


678,tnssan Motor... 
332-NIasltln Flour... 
137;Nlsshln Steel.... 

609-Nomura..... 

877-Oh/mpus. .. 

915'Omron TatelsL 
. 1,960'Orient Leasing. 

B.liaptonecr—..- 

590^tencwn-. 

639RioOh‘».. 

666 , 84 m kyo. 

42&|8anyo Elect- ... 

256-Sapporo .. 

664 Sekisul Prefab ■ 
4,790! Seven. El oven .. 
1,080 Sharp.. 


.1 709 

: | 536 

1 1,570 
J 3.440 
.1 998 

J 095 
I 673 
.| . 940 
BS1 
• • 354 
: 1,300 
110.700 
688 
.1 2.250 
801 
.1 1,390 

11.580 
400 
. 610 
.; 898 
1,330 
(1,120 
-• 820 
. 

318 
. 2,030 
..• 2,110 
370 
,3,990 

, 053 

312 
722 
I 671 
.1 865 
1,070 
.i 511 
738 
. 327 

. 442 
.; 10.790 
.- 602 
. 1,570 


436)5hlmedzu.• 

725tShlonogi.... 

SlOShiseldo.. 

3,0508ony.—-1 

4358tanley .. 1 

476 S'tomo Eleet.... 
211 S'tomo Marino 
144§^orno Metal..... 
440(Tklliel Dertgyo.;— 

2170s) sei Corp. 

eOBTalsho Pharnu... 

71Q*Takeda-. 

4. IOO. TDK.I 

223‘Tel Jin.- 

673lTelkeku Oil.-. 

4B0iTokyo Marine^. ' 

406TBSL.- 

966;TokyoEIocLPwr.: 

117 Tokyo Gas. 

419 Tokyo Sanyo,. 

790 Tokyo Stylo—. 

201 Tokyu. Corp. 

4B6Toppan Print—.. 

d SB Toray .. 

*77,Toshiba Elect-... 

416TOTO . 

465.TOYO Selkan. 

852 Toyota Motor « ..' 

1,650 Victor... i 

665Wacoat.—.; 

450 Yamaha..' 

1.130’Yarnnnouchl .. . 

613 Yamazaki... 

220 Yasuda Fire. 

408 Yokooewa Bdae ! 


SOUTH AFRICA 


1983.'84 
High '. Low 


2.35 Abercom . „ .. 

7,00 AEd. 

22 Anglo Am. Coal- 
Anglo Am Corp . 
110 Anglo Am. Cold.. 

14.1 Barclays Bank. .. 

ll.Z Barlow Rand. 

46 •Buffets. 

2.25 CNA Gallo.. 

3.00Currie Finance...' 

8.40 o« Beers. 

31 Oprlefonlein -... ..• 

37.29TS Geduld. 

fCLOiGoid Fields &A... 
,S 1 5^S l 8 ,we,d Steel... 

10J Ned bank.. 

18 *OK Bazaars-. 

« Protea Hidg«. 

18.2 Rembrandt -. 

6 . 8 a Rennies.. 

7- s .Rust Plat_ 

5-22 Sage Hidga 
,6.60 SA Brews. 

18.2 Smith IC.G .1 _ 

f-3 Ton goat Hulettt. 

3.95 Urtlsec. .. 


19B3.B4 
High Low 


Boo Bilbao. 

Boo Oontral-..,.. 
Bco Exterior—. 
Bm Hispano—'. 
Boo Santander.. 
Bco YUoaya-..- 

.Oragados.- 

Hid rote. 

loarduerg;,,,,. 

.Patroieos'..,..,.„ f . 

iTaiofoniea......... 


NOTES Prices on tW* page are as 
! ' the Individual sxehangs* 

i traded prices. 8 Desftnge 

■ u *p*v* 4^- j*d Ex dividend.. m Ex aedp 
I laetn, xr Ex rights, xs Ex atL - 
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CHIVERS 

Our business 
has been 
budding since 

ism 

21 Estcourt Street. Devices, 
Wiltshire SNW ILL. 

Td: 0380 2UI.Ttfiex: 419350 

CHIVERS 

we chners & sons ud 


CONSTRUCTION CONTRACTS 

£11.5m Navy job 
tops Tarmac list 


£3.4m work at 
Park Lane 
Hilton 

TROLLOPE & COILS (CITY) 
has been awarded a £3.4m con¬ 
tract to . carry out major re¬ 
furbishment work at the London 
Hilton in Park Lane. The pro¬ 
ject has begun for completion in 
six months. The hotel, which will 
remain fully operational through¬ 
out, will have a major facelift to 
Its reception areas and be 
equipped with new air condition¬ 
ing units In ail guest rooms and 
suites, together with associated 
plant In the third basement and 
on the fourth floor roof. 

On the ground floor, the front 
lobby will be stripped out- and 
modernised to incorporate a new 
reception area and lobby lounge 
in the front lobby, and three 
shops in the arcade. A circular 
staircase will lead to the new 
British Harvest restaurant on the 
first floor to replace the old Patio 
restaurant. 


TURRIFF CONSTRUCTION has 
been awarded a contract by 
Northern Counties Housing Asso¬ 
ciation for construction of three- 
storey flats at Ranafleld Road, 
Chorlton, Manchester. The con¬ 
tract is worth £l-lm and work. 
is due to commence late Janu¬ 
ary. 


Work for the Royal Navy heads 
a list of contracts, together 
worth more than £15m awarded 
to TARMAC CONSTRUCTION. 
At H.M.S. Collingwood, the Royal 
Navy's land-based training ship at 
Fareham, Hampshire, the com¬ 
pany has an ni.5m contract for 
rebuilding classrooms and train¬ 
ing areas. Work on the project, 
awarded by the Property Services 
Agency, Is scheduled for comple¬ 
tion in three years. Other con¬ 
tracts awarded include the 
design and construction of re¬ 
development works to a pumping 
station at East Retford, Notting¬ 
hamshire, for the Anglian Water 
Authority (£559.000): warehouse, 
office block, external works and 
drainage at Hemel Hempstead, 
Hertfordshire, for Ciresty 
(£535,000): and repairing taxi- 
ways at Gatwick Airport, for 
British Airports Authority 
(£267,000). Tarmac Cubitts* con¬ 
tracts include refurbishing a fac¬ 
tory at Liverpool, for G.E.C. In¬ 
stallation Equipment (£900,000); 
reconstructuring a warehouse at 
Chorley, Lancashire, for Ley land 
Vehicles (£779,000); and an ex¬ 
tension incorporating a swimming 
pool at Torquay, for Derwent 
Hotel (Torquay) (£707,000). 

* 

WUHPEY has won a batch of 
orders worth around £5.4m. A 
bakery at Oldfield Road, North 
Greenford, Middlesex, is to be 
partly demolished and rebuilt by 
the London office under a con¬ 
tract placed by British Bakeries. 
Valued at £X5m, the contract 
will cover modernisation of 
some two-thirds of the bakery 
complex providing some pew 
offices, bakery area and a new 
despatch area, affecting about 
4,000 sq metres. During Instal¬ 
lation off the plant bread will 
continue to be produced as usual. 
Work is scheduled for completion 
in July 1985. 


Five tenement bouses of four 
storeys are to be extensively 
modernised by the Glasgow office 
under a £lm contract from the 
Springburn and Fossil Park 
Housing Assoc. Situated in 
LaverockhaU Street, Springburn, 
Glasgow, the houses will be pro¬ 
vided with new bathrooms and 
kitchens, central heating, re¬ 
wiring and renewal of damaged 
floors, walls and tiles. Work will 
start Towards the end of Janoary 
for completion In December 
1984. 

A new police headquarters at 
Wbitehaven, valued at £878,000, 
is to be built for Cumbria County 
Council by the Newcastle office. 
To comprise a two/three-storey 
main block with attached single- 
storey cell block, garages and 
outbuildings, the HQ will have 
raft foundations, load-bearing 
block walls with steel beams and 
a pitched roof for the main 
block. Work has started and will 
be completed in March 1985. 

THE LILLET GROUP has been 
awarded contracts totalling 
£9.45m. The largest, worth £2.6m. 
went to Melville Dundas and 
Whitson for a new Sheriff court 
house at Kilmarnock for the 
Property Services Agency. 
Another large contract placed 
with Melville Dundas is worth 
£1.7m for work on the Erskine 
Shopping Centre for County 
Properties. Liiiey Construction 
has the second largest order in 
the batch, worth £L8m from 
Strathclyde District Council, for 
phase two of work on the 
Hogganiield sewer. 

Other work includes a £925,000 
contract awarded to Eden Con¬ 
struction for 47 homes at Millom, 
Cumbria, for the North Housing 
Association, and a £900.000 con¬ 
tract awarded to Lilley Construc¬ 
tion by BP Chemicals for build¬ 
ing works for machine hall, 
Grangemouth. 


This Advertisement compiles with I be requirements of the 
Council of The Stock Exchange of the United Kingdom ami the Republic of Ireland. 


U.S. $100,000,000 

Province of Nova Scotia 

XIYa per cent. Debentures due 1991 
Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Debentures: 

Union Basic of Switzerland (Securities) limited 
Algcmenc Bank Nederiand N. V. Banque Paribas 

Dominion Securities Ames limited HambrosBa n k Limit ed 

Kredtefbank N.V. McLeod Young Weir International Limited 

MeiTiO Lynch Capital Markets Orion Royal Bank Limited 

Westdeutscbe Landesbaufc Girozentrale 

The 20,000 Debentures of U.S. 55,000 each constituting the above issue have been 
admitted to the Official List of The Stock Exchange in London subject only to the issue 
of the temporary Global Debenture. 

Interest is payable annually in arrears on 1 st February, the first payment being made on 
1st February, 1985. 

Particulars of the Debentures are available from Extel Statistical Services Limited and 
may be obtained during normal business hours on any weekday (Saturdays and public 
holidays excepted) up to and including 13th February, 1984 from: 

K. Nivison & Co. 

25 Austin Friars,. 

London EC2N2JB 

30th January, 1984 


APPOINTMENTS 

Aitken 
Hume chief 
executive 

Mr Charles Vaughan Johnson 
has been appointed a director 
and chief executive of the 
AITKEN HUME GROUP. He 
was senior vice president of the 
Bank of America. The appoint¬ 
ment will enable Mr Tim Aitken 
and Hr Michael Scorey, the 
former joint chief executives, to 
concentrate on the group’s newly- 
acquired American interests and 
future development opportunities 
In the UK and North America. 
* 

SPELLERS HOMEFRIDE. 
newly-formed company within 
the Dalgety Group, has made the 
following appointments: Mr Paul 
Brown is appointed chief execu¬ 
tive. He has held several senior 
general management positions 
within the Spill ers Milling divi¬ 
sion and has been with the group 
for 15 years; Hr Maurice Black- 
hum. commercial director, will 
control all operational functions 
with specific responsibilities for 
the sales of branded and own 
label flours. He was national 
sales manager for Spiliers 
Milling. Hr Chris Ring is ap¬ 
pointed marketing manager, 
responsible for the company’s 
marketing function and is a 
member of the new management 
board. 

★ 

THE WALTER LAWRENCE 
GROUP has made board level 
changes in its two new com¬ 
panies: Mr Paris Moayedi has 
been appointed managing direc¬ 
tor of Walter Lawrence Design 
and Construct, and Walter Law¬ 
rence Project Management. Hr 
Brian M. ThornlOH joins the 
boards of both companies. The 
companies were launched in June 
last year- ^ 

Hr Andrew Ross has been 
appointed chairman of PUNCH 
DISTRIBUTION SERVICES and 
Mr Ray Tookey, managing direc¬ 
tor. Mr Ross is also appointed 
publisher of the Geographical 
Magazine and The Countryman 
★ 

Hr Jonathan P. Dodd has 
joined WIG HAM POLAND PRO¬ 
FESSIONAL INDEMNITY as a 
director specialising in credit 
and bonding, both domestic and 
export covers. ^ 

Hr Dallas A. Mi then has been 
appointed a director of TII..HILL 
FORESTRY. Hr Mi then was 
commissioner for harvesting and 
marketing in the Forestry Com¬ 
mission. 

* 

MASSTOR SYSTEMS INTER¬ 
NATIONAL has appointed Mr 
Martin Fitzgerald its technical 
development director for 
Europe. Prior to joining Masstor, 
Mr Fitzgerald was production 
manager for SIA Computer 
Services. 

* 

PARKLAND TEXTILE 

(HOLDINGS) has appointed Mr 
J. Roy Smith as joint managing 
director of Parkland Manufac¬ 
turing Company and Paul Speak 
and Sons (Queensbury). Mr 
Smith was a director of Parkland 
Manufacturing Company. 

■k 

Hr F. G. Blampied has b een 
appointed chairman of JERSEY 
GENERAL INVESTMENT 
TRUST in place of Mr Maurice 
Letto. Mr Letto remains a 
director. 

* 

Hr R. W. Stephens has 
resign ed as a director of V.W. 
THERMAX and as chairman and 
Joint managing director of V.W. 
Company, one of the operating 
subsidiaries, in order to pursue 
private interests. He remains 
available to the group in a con¬ 
sultancy capacity. Hr D. E 
Traveller has been appointed 
director of V.W. Thermal to suc¬ 
ceed Mr Stephens and retains 
the office of group secretary. 

* 

Hr Clive Hardon has been 
appointed chairman of the 
flexible packaging division of 
HARDON PACKAGING INTER¬ 
NATIONAL. . He has also been 
appointed chairman of Smitn 
Brothers (Wbitehaven) and 
Mardon Flexible Packaging. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $150,000,000 

Export Development Corporation 

(An agent of Her Majesty In right of Canada) 




(Mandataire de Sa Majest§ du chef du Canada) 

11%% Notes Due February 15,1989 

The fallowing have agreed to subscribe or procure subscribers for the Notes: 

Credit Suisse First Boston Limited 

Wood Gundy Limited Banque Paribas 

Citicorp International Bank limited Daiwa Europe Limited 

Deutsche AktiengeseUschaft Salomon Brothers International 

Swiss Bank Corporation International Westdeotsche Landesbank Girozentrale 

limited 

The Issue price of the Notes is 100 percent of their principal amount The Notes, in bearer coupon fora,in the 
denomination of U.S. 55.000, have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the temporary Global Note. 

Interest is payable annually in arrears on I5th February, the first payment being made on 15th February, 1985. 
Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including 13th February, 1984 from the brokers to the issue: 

K- Nivison & Co* 

25 Austin Friars, 

London EC2N2JB 

30th January, 1984 


INSURANCE 


Life companies’ relief over Gower 


BY ERIC SHORT 

THE SIGHS of relief with which 
life companies greeted Pro¬ 
fessor Gower’s recently pub¬ 
lished Review of Investor 
Protection were audible not 
only in the City but in the 
distant shires where companies 
have relocated their head 
offices. 

His proposals relating to life 
assurance, an industry which 
he freely admitted caused him 
more problems than any other 
in his review, are those with 
which the Industry is confident 
it can. live. 

In spite of the vast number of 
recommendations made by Prof 
Gower, the impact is far less 
severe than his original pro¬ 
posals in bis initial discussion 
document 

The life companies were 
most relieved by prof Gower’s 
acceptance — in spite of his 
personal feelings on the subject 
— that direct selling by life 
company agents of all life com¬ 
pany products should continue. 

Previously, he had sought to 
protect the investor from 
agents calling uninvited at 
homes selling what he con¬ 
sidered were investment pro¬ 
ducts thinly disguised as life 
assurance. Lobbying by the 
industry has apparently con¬ 
vinced him that life assurance 
has to be sold and that the 
home is often a more congenial 
place in which to transact busi¬ 
ness than an office. 


Already most life contracts 
are sold directly, rather than 
through registered Insurance 
brokera and other independent 
intermediaries. This proportion 
is likely to rise still further as 
more life companies build up 
direct sales forces. Acceptance 
by Prof Gower of direct selling 
was therefore very important 
to the future of these com¬ 
panies. 

However, he is still concerned 
to protect the investor from the 
persistent silver-tongued sales¬ 
man, hungry for commission. 
He wants vigorous controls 
placed on life salesmen, and 
feels investors should be able 
to change their minds without 
losing financially after they 
have been sold a policy. 

Investors already have the 
right to think again when they 
buy a regular premium con¬ 
tract— the so-called “cooling- 
off " period. Prof Gower is 
recommending that this right 
should be extended to single 
premium bonds, with appro¬ 
priate safeguards against stags 
playing the market at the 
expense of life companies. 

Prof Gower wants all life 
company salesmen, including 
those who are technically self- 
employed — the so-called tied 
agents—to be licensed under a 
self-regulatory system operated 
by the life assurance industry 
under statutory authority. 

His proposed system is 


similar in principle to that 
offered by the Life Offices 
Association late last year and 
now under consideration by 
life companies. Prof Gower, 
however, envisages all life com¬ 
panies operating In the UK to 
be governed by this system, 
whereas without statutory back¬ 
ing any initiative by the life 
associations is not obligatory 
on non-member life companies. 

Detailed proposals on working 
the system will be revealed in 
Prof Gower's next review, 
expected in the autumn. Mean¬ 
while he urges the life com¬ 
panies to proceed with their 
plans for licensing and for all 
companies to join in. 

In this Prof Gower envisages 
that all life companies operat¬ 
ing in the UK would belong to 
just one association responsible 
for everything concerning UK 
life assurance. In view of the 
wide differences of opinion be¬ 
tween the existing life company 
groups on several subjects, it is 
difficult to see how such a 
unified body would come into 
existence unless compelled by 
legislation. 

Prof Gower has wanted those 
investment products marketed 
under a life assurance label to 
be treated as investments and 
subject to the same controls as 
he is proposing for other invest¬ 
ments, EEC regulations forced 
him to modify his original 
ideas. 


He now proposes that life 
contracts should be classified as 
investments in his projected 
Investor Protection. Act. but 
that they would then be exempt 
from all other provisions. 

This also relieved the 
industry; one of its bogeys Is 
ultimate control by the authori¬ 
ties of the products it markets 
to the public. This freedom to 
design life products without 
interference has enabled the 
UK life assurance industry to 
offer the widest range of compe¬ 
titive savings and protection 
contracts in the world. 

Prof Gower was also per¬ 
turbed by the ease with which 
offshore life companies could 
market the most bizarre of 
investment products to UK resi¬ 
dents with a minimum of con¬ 
trol. He wants the soliciting of 
business by offshore companies 
stopped in the UK, or at least 
brought under strict control. 

The Department of Trade and 
Industry has already proposed 
to do just that, following the 
problems which arose over the 
Gibraltar-based life company, 
Signal Life Assurance. How¬ 
ever, its negotiations with the 

life associations have become 
bogged down over some techni¬ 
cal but very pertinent points. It 
will be interesting to see whe¬ 
ther Prof Gower in his next 
report will have some answers 
to this impasse, or whether the 
impasse will have been solved. 


Parliamentary business for the week 


TODAY 

Commons: Data Protection Bill, 
second reading. 

Lords: Housing and Building 
Control Bill, second reading. 
European Assemblies. Elections 
Regulations 1983, Motion for 
approval. Unstarred question 
on nuclear weapons. 

Select Committees: Home 
Affairs: Sub Committee on Race 
Relations and Immigration. 
Subject: Immigration from the 
Indian Sub Continent. Wit¬ 
nesses: Joint Council for the 
Welfare of Immigrants; UK 
Advisory Service (Room 8, 
4.15 pm). Public Accounts. 
Subject: Premature retirement 
in the NRS. Witnesses: Sir 
Kenneth Stowe. Department of 
Health and Social Security; Sir 
Trevor Hughes, Welsh Office; 
Mr A. L Rennie, Scottish Home 
and Health Department (Room 
16, 4.45 pm). 

TOMORROW 

Commons: Motions on the Rate 
Support Grant (Scotland) 
Order and the Housing Support 
Grant (Scotland) Order. 

Lords: Dentists Bill, second 


reading. Animal Health and 
Welfare Bill, committee. Roads 
(Scotland) Bill, committee. 
Select Committees: Treasury 
and Civil Service Sub Committee 
Sir Robert Armstrong and Sir 
Peter Middleton: Council of 
Civil Service Unions (Room 20, 
4.15 pm). Parliamentary Com¬ 
missioners for Administration. 
Subject: Reports of the Health 
Service Commissioner. Wit¬ 
ness: Health Service Commis¬ 
sioner Room 5, 5.00 pm). Joint 
Committee on Statutory Instru¬ 
ments (Room 4, 4.15 pm). 
WEDNESDAY 

Commons: Opposition debate 
on the industrial and social 
consequences of the Govern¬ 
ment's policy on shipbuilding. 
Motion on the Industrial 
Tribunals (Rules of Procedure) 
(Equal Value Amendment) 
Regulations 1983. 

Lords: Debate on the need for 
the Government to take a more 
constructive attitude at the 
forthcoming meeting of the 
European Council in March to 
resolve the EEC's essential 
problems and to realise its full 


potential, particularly in inter¬ 
national affairs. Prayer to 
annul the Industrial Tribunals 
(Rules of Procedure) (Equal 
Value Amendment) Regulation 
1983. 

Select Committees: Defence. 
Subject: Weapons performance 
in the Falkland*. Witnesses: 
Ministry of Defence (Room ]€, 
10.30 am). Trade and Industry. 
Subject: British Steel Cor¬ 
poration. Wloesses: TUC Steel 
Committee (Room 8, 10.30 am). 
Social Services. Subjecti 

Griffiths National Health 
Service Inquiry report. 

Witnesses: TUC Health Services 
Committee; Mr G. Roberts, 
chairman. Oxford Regional 
Health Authority; Mr Keith 

Barnard and Mr Stephen 
Harrison, Nuffield Centre for 
Health Services Studies, 

University of Leeds (Room 21. 
4.15 pm). Treasury and Civil 
Service Sub-committee. Subject: 
Head of the Government 
accountancy service. Witnesses: 
Sir Kenneth Sharp, Consultative 
Committee of Accountancy 
Bodies (Room 20, 4.15 pm). 
Energy. Subject: Electricity and 


gas prices. Witness: Rt Hon 
Peter Walker, MP. Energy 
Secretary (Room 8, 4.30 pm). 
Foreign Affairs. Subject: 
Grenada. Witnesses: Rt Hon Sir 
Geoffrey Howe, QC, MP. Foreign 
and Commonwealth Secretary 
(Room 15, 4.30 pm). Public 
Accounts. Subject: Export 
Credits Guaraniee Department 
trading accounts 19S2-83. 
Witness: Mr J. Gill. ECGD 
(Room 16. 4.15 pm). Welsh 
Affairs. Subject: The impact of 
regional and industrial policy in 
Wales. \Viiness: Welsh Office 
(Room IS. 4.30 pm) /pint Com¬ 
mittee on Consolidation Bills etc 
(Room 4. 4.30 pm). 
THURSDAY 

Commons: Debate on the RAF. 
Lords: Matrimonial and Family- 
Proceedings Bill, third reading. 
Cable and Broadcasting Bill, 
committee. Education (Assisted 
Places) (Amendment) Regula¬ 
tions 1984. Motion for approval. 
Companies Acts (Pre-Consolida¬ 
tion Amendment) Order 19B4. 
Motion for approval. 

FRIDAY 

Commons: Private members' 
motions. 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and. 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year’s timetable. 


_ COMPANY ME*TtN&— 

Brock non**. Victoria works. Hill Too, 
wen Bromwich. 3.00 
Inn Leiuira. Crown Hotel. 10. Broad 

fWdKMfclt^^unajft'MSrtoWldeJ, Holiday 
Inn, Liverpool. 12-4S 
Stockholder, inv. Tst.. Winchester Hoom. 

77. London Well. EC. 12.4S 
_ BOARD MEETINGS— 
nuh i „ 

Newman Tooks 
(tuo Cstatn 
Television South 
Interim : 

tuston Centre Props. 

Nova (Jertey) Knit __ 

stock Conversion pad Inv. T*fc 
Textured Jersey 

Vl n?VIDEND a INTEREST PAYMENTS— 
Brit. Home Stores OpcLn 4J&PC 
Canadian PaciPc 3sets 
Do- ape PI CSS 2 PC 
Do. 4pcPf 2nc 

Do. apcPf (Intercfl. Trend.) 2PC 
Cooper (F.) 1.15a 
Dow Chemical 4Sets 
Dreamland Elect. Appliance* O.JJp 

Kwjlir 1 4.025PCPf 1086-08 2.012Sp 

Investments Gtd Fits Rate Nta 1990 
10 Uupc 

Security.Centre* 0 .?p . ___ 

5unpei BeM Minos MilavNa 3.65909P 
Tor Inv Tit SijocOto 1905-90 24dx 


COMPANY MfcbTINGS-— 
ivnn (Charles). Institute of Chartered 
Accountant]. Moo roars Place. EC. 1i-QU 
McCorQuodJte. institute ot Director,, iIS, 

Pali Mali. SW. loo_ „ 

Western Selection. 23V26. City Rood. EC, 

_ BOARD MEETINt 
Finals s 

M^-and WJ 

I.D.C. 

Srtwisunl 
WMney 


Do. 7UPcLn 1988-93 3%PC 

bpcLn 1986-91 4 PC 

Perpcr-Knoll 0PCh 1989-94 4bpc 

Pent©* 13 pcLn I99q 6i)pc 

Pitman lOpcPf 5o 

Prcssec- Hides 10.SpePf 5.25e 

Radio City A NV 3.8p 

Reed Intnl supcDb 1983-88 2%pC 

Rename Props 1.75P _ 

Right* and Issues Inv Tst 1.575a 
Sale Til nov SPCPI 1.7 So 
Samuel IH.t i.5o 
Do. A NV i.Sp 
Do. 6 pc PI 2.1 P 

Scottish Easnm Inv Tat 12 ’spcOO 2012 

6>l*OC 

Smite Neohew Assoc SiipcPf 1.9Z5P 
Smiths Inns 7becDb T883-88 3tape 
Dp, IIGpcDO 1995-2000 ShK 
_ Do. 7>ipcLn 1985-90 33,PC 
Southern California Edison 95tU 

Star' [GBI IpcDb 1988-03 3PC 
stockholders inv Tst 2.1 p 
TR Pacific Basin Inv lit SliPcDb 1997- 
2002 3%pc 

Tarmac BApcLn 1990-95 4 >ipc 
T en>P*e Bar Inv Tst 7pcPf 2.4Sp 
Throgmorton Tst JUpcPI 2.S375P 
Do. SHPCDfa 1902-66 5«*PC 
_DO- 7UpcDti 1MZ-BB 3%PC 
Tnrqumorton (tec Growth Tit 7 J tecDb 
1988 3 “uk 

Tootpi Gm 7lapdn 1989-94 3%pc 
Transamenca Corp 39CU . 

VMSnJSESiW tf ,iPCLa 4 ' 4SZ2P 

Tvzacfc <w.) Sons Tumor fepcPT 2-62SP 
United SUM Deb Core 4HtPcDb 1975-84 

viuSf^Brews BljBeDh 1987-90 3Use 
Do. 7I4PCD6 1987-92 3Hpc 
Warwick £ng Invests IDpcLn 1975-OS Sue 


Sldrov 7>:PcPf 1981-B6 2.6250 
Slough Estt 71,pci slDb 1085-90 3Vine 
Standard Tst 4ijpcDb 1980-85 2Npc 
TR met Gen Tst SCPtDb 1982-87 21ipc 
TR Trustees i.2p 

B nlon intnl lOoc A Pt.XSo- 
nired states du Core a.asncPf 1.925P 
Do. 4pcDb 2K 
pa. 4i,pC2aaDI, 2Upc 
Watson (It. Kelvin) I .Sp 
Wenpool inv Tst. Sped 1985-90 2>me . 

Do. SAtPCDb 1983-BB 2Voe 
Whitbread 4i.-pc2ndl»f 1.S7 Sp__ 

Whitbread Invest 6';pcDb 1987-92 3i»pe 
Whllecroft 2 b 
D o. 4.1 ecW Jt.OSp 
Wltan inv 1.2p 
2.7pcPf 1.35P 

DO. fi^PCDb 1990-05 3Sec 

v sz nt, ',2zr'&* AZi *S' ZD 
cJBm&ifflp 1 "' 2 

A.E.. Sevov Hotel. The Strand. WC. 12.00 
AJirovd Smlteers. Chart Incur Institute. 

20. Aldermanburv. EC. 12 30 
Brewn lMatthew). Trafalgar Hotel. Five 
Barred Cate. Samieaburv. 12.00 
Veux Breweries, Saaburn Hotel. Sunder- 
land. 12.00 _ , 

BOARD MEETINGS— 

Finals s 

Blundell-P*r mogUxe 




£.1.1. Lie. 

Ktuta KciUi Rubber Em. 

Malaysia Rubber 
. DIVIDEND 0. INTEREST PAYMENTS— 
Akrovd smlthers 12.3P 
Blyvocruttxtcht CUd Mug 40X57400 
Bristol Evening Post 4p 
BuPelstontrln Gld Mng 270cte 
Cons. Bulnonteln Mine 2.9SAB0P 
De Beers *pocPf (Kefli S7.09507P 
Do. 40ncPf IBr) R1.00 
DO. BMP! 2.2B3B4P 

Equity Law Lite Assur So 


Grtoualand West Diamond Mng 12.S61I3D 

Grpivlei P*op Mines 61cts 

lr«sh Distillers 5n 

Jacksons Bourne End 20 

Keystone inv 6p 

M A G Grp Up 

Marievale Cons Mines JEas 

Psaier-Hatiersiev J»p 

F-IMnCftan flrOS 50 

St Helene Gld Mines 190ets 

Shaw Carpets ip 
Snifontem Gld Mng I40tta 
Tiger Oats 5 jo<Pt 5.5cts. 

West Rand Cons Mines 20cts 

fRtDAY,FEBRUARY * 

_COM PAN V MEETINGS— 

rUiiow. (GO). Royal Hotel. Scaronorouph. 

BOARD MEETINGS 
Interims: 

Dura Mill 

Mid Wind Intnl. Inv. Tst. 

DIVIDEND A INTEREST PAYMENTS— 
Anglo Am Corp South Africa BpcPfd 

171 33QP 

Austin (James) Sleet Hldgs 0.67p 

Baynes (Chariest O.Sd 

Bermuda Inti Bond Fd 3DCU 

CltemrWQ A.fip 

Comer Grp 3.7p 

FAC Enterprise Tst D.D9p 

Ferranti 2 Zo 

Greene Kino 1.43P 

Hanson Trust 3p 

Hasiemsre Estates 2.09D 

Norton Owi ip 

Sterling g'iop Tst 0.32Sp 

Sweden Fltg Rat* hit* 1993 5571.91 

Tex Abrasives 0.7So 

Vaior Breweries 6.05p 

.. SATURDAY FEBRUARY 4 

.^T^nVw,’Tl2 R o“ 7 PAYMENTS - 
„ DIV,DlV. , S D 5 V ,N^E^%y S MENTS-. 

Brltlsh Inv Tsl apt Ob 1976-54 2 pc 


-91 


Brown ‘(John) 

Cantors 

Cowan do Great 
Eduloa _ _ 

Hambfo Treat 
Palmerston Inv. Tst. 

^SnJlOEND & INTEREST PAYMENTS— 
Airflow Streamlines lOocPf 5P _ 

Aitken Hume IOpcLji 1990-91 Sue 
AUeoona 7pcLo 1994-»rSijgC 
Alliance Property 9*aocDb 1992-97 43,pc 
Alliance Tran si«ecDb 1980-B5 2Noc 

___'aioXn 1991-96 4lfpc 

Amvoods 23n 

B5.G intnl 7pcDto 1993-98 iwc._„ 

Banco De Chile Flt» Rate Nts 190B J56.51 
Barclays Overseas Inv BY Gtd Fite Rate 

_Nts 1909 5203-55 

Beattie (James) 6oeP 


lardavs Overseas Inv 

Nrs 1905 5202-55 
eartie (James) fiocPf 2-Ip 
BentaUs 5>zPCPf 1.9250 
Bifurcated leo 8oc>f 1991-93 Bp 
BishcMoate Tst SpeP t 1.75 o 


Black (MKhaeil O.SO 
Bntlsn Car Auction Gro 3-2S0 , 

British Dredging BpcLn 1B93-0B 4pc 
British PMroleum SPCPf 2.Op 
Do. Axn 3.150 

Brlxton Estate tocDto 19B3-BB 30C 

Campbell Soup 57.sets 

Chase Manhattan Overseas Bk Fltg Rate 

stores yamCPf 2.712SP 
Cook Watts SJtecLn 1987-92 4Jpc 
Croda Chemicals Intel tocPT 2-BP 
crvualate Hldgs Bpcpt 2-Bn 
Davies Newman 3P„ 

□ecca 6pcLn 19BO-85 Soe _ 

Dewhirst a. J.) Hldgs 9-75pcPf 4.0750 

pravtoo Japan Tst_4ocPf l^dp 

tlvctra Inv Tte l .6170 . __ 

English ««tUsh Investors AocOb 19821-89 

2pe 

Do. SpcDb 10O2mBO2"ctl>c 

BS: ^2 -ip_ 

Fleming jaoaoese inv Tst 5oePf 1.73d 
DO. 41-pCDO 19B5-90 2Upi 
Fooel Intel docLn 1908-93 4pc 
Foseca Mlnsep OlapandPt _4.129P 
Do. lOocLn 1990^008 5oc 
Gate. Lister IDpcLn 1987-92 Soc 
fame Booth BpcLn 1BB8 ahec 

HeS?% S®5 >Ypc«> 1S70.W Ilpc 
House of Fraier 4>iocPf 1.573d 


Ground Renta 3<«BcDb 

Do. 7ocDb 1988-91 3'jPC 
Do. TDocDB 1990-95 5PC 

jsss’tsszrfor — Trtd,BB 

kjiwte IPVA, 30. Gresham Street. EC. 
M A G Grp. Three Quays. Tower Hill. EC 

rinSSa MECT,NCS — 

PrestMe 
interims f 
FAI Insurances 
Harvey and Thompson 

L °piVIDEND A. INTEREBT PAYMENTS— 
Alliance Invest SecDta 19BS40 3pc 
Allied London Proos lOocPf Bp 

American Tel A, Tef i.35Cte 
American Tst SpePf 1.7 so 

BOA Giro SncPf 1.7SP 
Beeotam Grp 4.Bp 

Border Southern Stockholders Tst SpePf 

Cidsorvs Iretand SpePf 1.774p 
~ "nvests BpcOb 1980-85 3PC 


cftleoro 'oil 


onmup iei 

ISHTs 


_ 3 pc 

BLpCLn 1993-&8 - 4'JRC .. 

Howard Wvndham i BpcLn 1978-91 9pc 
Hudson's Bay I sets . 

Iceland IRep.i 14WLn 2018 7t«nc 
inn Leisure Grp_tM2«» 

iniaswn Leisure Grp I.Bp. _ ___ 

nvjMtmg In success SApcDb 1BBO-B5 
2 me 

Irish Ropes, 1.7Sp 

jnsri *^S5nbt»°«| , |«t S.TSoCPf 1.0750 
salimiuo fiirpcLn r907 4UOC 
Lake Elliot 6ocPl 2-1 o 
Lewis CJOtinl Props 9LocDb 1992-97 
Da. TO sc On 1H1-U Soc 

Liberty 6pcn 2.1p 

Do. 9 SocPf 4.75o 
Do. 7pcDb 19B1-88 S'ipc 
I nread BpcLn 1987-92 _4dC . 
onoon Lomond Invast Tst 1ABT5P 
.Do. 5.2o«P» 1.B175P 
Low 


.. _ _ . B37SP 

w Sonar Eng :tee, 

A G High Inc Fd «P. 


-a ■:& 


Me K pchme. Bret 
Macalian-Gleniivei . 

Meyer IMnt I.55P 
M.d Kent Water BpcPf 1984 4pc 
Mortano 3.25n _ 

tmnn j dendevon Inv Tst lO.GpcDb 1991- 

Osborn" HteiniieU 7LpcDb 1993-98 Slppc 
Owen Owen filjnePf 2.275 b 
D o. 6>4pcDb 19B2-B7 3teoc 
Do. 7peDP 19UB-93 3dpc 


& |K. ^ 

City id Aberdeen Land 4pCPf 14p 
Consolidated 4pCLn 2nc 
Contlnentaj Ind Tst So 
Contlnentel ll7lnota_SOcts 
Conversion BtPC 1986-88 AtaPC 
Dateety 4.B5pcPl L«Sp_ _ 

Darnell Bons^ Brews ‘Wc™ JWe 
Debanhams Bhoc A Pf 2_275p 
Do. 7 dc a rTIJIS d 
D evelopment 14Anc 2002-04 
Dover Harbour Board AVPcOb 1978-92 

■MB 

■. -+frttparMai'*s 

_ PGL11 1990-92 7PC 

Fee«>aclt l J5p _ 

Finance ISocUl 1984 8PC_ 

Variable Rate 19b6 LHpc 
First scot Amer Tst MzoePt 1.75a . 

Fieoilu^rtercjntfie Inv Tst 4pcPf Mp 

FwetenCol 'mHd BpcOb 19DS-90 29tee 

Do. GlcpcDb 1087-92 3«vPC ___ 

Great Oum water Aath SAoc 1988-88 
2 'toe 

GreSce nOnodom) SpcBds 1928 3pC 
.OP. FdO Bds 1965 3pc 
Hawker SJddMey Grp_5>xpCPf 1.925P 
Napworth (J.J bpcPI 2.1p 
Do. 7DC A Pf 2.450 
Do. 10PC B Pf 1.7t»P 
HartfordSilIro C C G*wc 1985-87 1W 
imperial cnem Inda 5pcPf i.75p 
Dp. 5hpcLn 1994-2004 3»WC 
IndIco Corn 25cte 

j enners. Princes Street. EdtebBroh So 
ofinson. Marthey 3p 
Laird Gre fiVpCDb 1981-86 3>spc 

Law Debenrurr Corp S.SSpcPf 1.925P 

LewisSncPf l.TSo 
Do. 7pcPf 2JS 5P 

Lewis (John) Props 4pcDb 1971-85 2ac 
McCorouodale 6.2Sp 

MiKMtttr cent 1B91 M 1941 I ‘arc 
Merchants Tit 4<:0cPf 1-575D 
Metropolitan Water N River SpcDb 1 ijpe 

Mitchell. Somers l-5p 
Monks Inv Tit 1-1 d 
N ational 9LotLn 1984-89 4-87Spe 
Newcasdo Gatesnaad Waur 4pcDp 

Do. BocDb ^'l|^-94 4DC 

Do. 13BCDb 19M Ghpe 
Nle or 7 bets 

Outwit 11 Inv Tsr 3-SocPf 1.750 
Do. 4.2pcPf 2.TP 
Do. S^SSpcPt Z.7125P 
Da lOocPf 5 d 

S . 4>,ocDb 1979-84 2Upt 
. 5'lOCDb 19*5-90 ai^e 
do. 6'tecb 1985-90 3^pc. 

Qoetwc Camral Rlwv IstDb 2pc 
Scottish Agne Corp 14pcDb_1993 7 l. 
Shell Transport Trading 7pc2ridPt 2.4So 


2 *e 




BARKER & DOBSON 
GROUP pic. 

Notice is herdby given of the appointment 
of Barclays Bank PLC as Registrar: 
Correspondence regarding the share register 
and documents for registration should in future 
be sent to the address below. 

EJ. CARTER 
DIRECTOR & SECRETARY] 

Barclays Bank PLC, 

Registration Department; Radbroke Hall, 
Knutsfond, Cheshire, WAl6 9EU 
Telephone 0565 388a 


U.S. $35,000,000 SERIES 08 


TELEFONOS DE 78 % MEXICO, S.A. 

(Organised under the laws of the United Mexican States) 
Six Month Notes Issued in Series 
undera 

U.S. 575,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series or Notes 
issued under a Note Purchase Facility Agreement dated 
5th May, 19S2, carry an Interest Rate of 10’^*% per 
annum. The Maturity Date of the above Series of Notes 
will be 27lh July, 1984. 

27 lb January, 1984 

Samuel Montagu St Co. limited 
Issue Agent 
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Rents Hte, King wmiaM St, EC4. 01-6234951 
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Insurances—continued ■— ’Is." +o.» — 


Albany Ufa Aumnn Co Ltd 

r.inimf* L *"*’ Pottcn Bar ' 0707 142311 
EqPcnFdAcc 663.7 898.5 +0.4 — 

Euro Fd Ate 107.5 107.9 4- 1-5 - 

Fixed PenAc 426.5 448-9 +0.6 — 

GtMnPnAc 253.0 266.3 + 0.1 — 

IntlManFd 277.3 291.8 — 1.0 — 

Jap Pen Fd 138.9 146.1 +0.4 - 

AmPcnFdAc 130.5 137.3 -0.9 — 

PropPenAc 233.1 245.4 +0.1 — 

MoLnPnAc 549.0 577.9 - 03 — 

Colonial Mutual Group 

24 Ludgale Hill. EC4P 480. 01-248 9861 
Capital Lite Assurance 

Kevin. Fd — 128.6 .... — 

Pcmkr In* Fd — 126.94 .... - 

Earn iv Fa 10S.91 111.48 .... — 

Fid Int Fd 103.29 108.73 _ — 

Property Fd 99.08 104-29 .... — 

Cash Fd 99 08 104.29 - — 

MjiuM Fd 106 63 112.24 - — 

Col Mui Ufe iNs dta Annultlail 
MdPnCapAlB 99.22 104.45 +4.45 — 

MdPnlnvAJB 99.29 104-52 + 4.52 - 

Commercial Union Group 

St Helens. 1 Undershirt. EC3. 01-283 7500 

F.T. CROSSWORD 
PUZZLE No. 5,329 

ACROSS 

1 To lead such a life is simple 
—and hard (7) 

5 Medical disorder which can 
recur (7) 

9 I'm returning with a French 
friend to a foreign resort (5) 

10 Where soldiers may become 
demoralised or clergymen 
renew their faith? (2, 7) 

11 Carries away the gates (9) 

12 He goes round a short way 
in a hurry (5) 

13 Some support for the 
workers (5) 

15 They may have time but 
they're not free (9) 

38 One who bosses the boss? 
(9) 

19 Asians in a Massenet opera 
IS) 

21 Make pottery of potential 
worth (5) 

23 Looking about (9) 

25 A client I'd made perfectly 
agreeable (9) 

26 Mare or less important 
player (5) 

27 Cut some grain in an out¬ 
house (7) 

23 Opposes the Ugly Sisters (7) 
DOWN 

1 No object in bothering 
Melissa (7) 

2 Hardly the speed at which 
a tramp will walk (5, 4) 


Managed 132.0 1 39.0 - 04 

UK Equity 13S.9 143.1 —0.8 

Int Equity 132.6 139.6 - 04 

Property 103 -8 109.S +0.2 

Fixed Int 111.5 11741 + 02 

IndexLkdGt 90.3 

Cash 101.3 


IndexLkdGt 90.3 95.1 .... — 

Cash 1013 105.6 .... — 

Pi Iota S acll F irakxu 
Manx Bed 97.1 102.3 —03 — 

UK Equity 98.2 1034 —0 3 — 

Int Equity 9S3 103.7 —0-9 — 

Property 95-6 100.7 +0-2 —• 

Fixed Int 94 .a 99.8 +0.1 - 

Index LUG t 95.0 100.0 .... - 

Cash 9S.5 100.6 .... — 

Continental Ufe Assurance PIC 

64 Hlah St Cravdon CRO 9XN 01-680 5225 

Equity Acc 181.4 191.0 _ — 

Prooty Acc 1614 172.1 .... — 

Int AM 159.0 167.4 .... — 

ManodAM 175.0 184.3 .... - 

Spec Si« 131.9 138.9 .... — 

Pen Int AM 150.9 1 58.9 .... - 

Pon Pm Acc 1819 191-5 .... — 

Pens Faulty 2 I 1 J 222.5 .... — 

Pen MB Ace 173.0 182.2 .... — 

Gilt DapottL Index Fund ericas available 
on request. 


Crown Lifo 

Crown Ufe House. WOUng GU 21 1 XW. __ 
046862-5033 

PenMnyAcc 127.4 134.1 - — 

PenMitvInt 116.1 122.2 .... — 

PE Coronet 168.7 * 198.6 .... — 

BrewinCaFd 266 4 230.4 .... — 


SaeeFd 124.1 130.6 .... - 

DBS Manpd 138-6 145.6 .... - 

Friends* Provident Life Office 

PUrtum End. Dorking. t0S06) 885055 

UtaFuads 


Mixed Cap 1054 
Mixed Acc 108.1 
O'HuFdAcc 108.7 
O-ihiAcc 111.5 
Property Cap 93.2 
Property Aoc 97.6 


Ill'S — 2-1 — St George Assurance Co Ltd 

TS-J — The Priory. HlteJilo. Herts. 0462 57161 

1143 +®- 3 - Managed Fd 1083 114.3 _ _ 

jJJlJ +o'l — U ' ,lr * rMI F4 1084 112.1 .... — 

1021b — Scottish Provident Institution 


Cash Actum 98.7 

UK Eg An 118.6 
FixedintAcc 1023 
IndxUcdAce .92-3 
Mixed am tea.a 
OWoFd 106.2 

Property Acc 99.6 
PumtoP Funds 
Cash cap 98.8 

Cash ACC 101.0 

UK Eg Cap 112.1 


FixedintAcc 104.0 
IndcvLluiCap 90.0 
lodexUedAcc 923 


103 9 .... — 

124.5 - 0 5 — 

107.9 +0.1 — 

97.2 .... — 

114-2 -02 — 

111.8 +021 - 

104.9 .... - 

103.8 + 0.1 — 

1 06.4 + 0.1 - 

118.1 -03 - 

121.1 -0.5 - 

106.9 +0.1 - 

109.5 +0.1 — 

9*.a —o.l — 
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3 I care about a growing girl 
(5) 

4 Alice pops out of the church 
(9) 

5 It's played up or down (5)' 

6 Killer who gives one a close 

shave (3-8) 

7 Hums—with success seem¬ 

ingly! (5) 

8 Form of trestle used by 
writers (7) 

14 Two elements of risk for the 
reformed alcoholic? (4-5) 

16 Not In proper shape, 
obviously (9) 


17 Wastes time, a case for 
improvement (9) 

18 New ones may be expensive 
if stout perhaps (7) 

20 Coloured lights in glass 
perhaps (7) 

22 Concerning the first woman 
magistrate of long ago (5) 

23 Moved fast when account got 
in the red (5) 

24 Drums in lively dances (5); 

The solution to last 
Saturday's prize puzzle will be 
published with names of 

winners next Saturday. 


General Portfolio Ufa las Co Ltd 
Crossbrook St, Cbeshunt, Herts. 

Wxltbim Cross 31971 
PrtfloFdlnA 264.9 278.9 - 0.1 — 

PrtfloEqCap 2514 — -03 — 

UK Equity 103 A 109.0 + 0.6 — 

O'seas Equity 97.1 1023 -13 — 

Smaller Cos 963 101.6 - 0.2 — 

Gilt Plus 943 992 —0.3 — 

Qlt Plus 88 95.1 100-2 -0.3 — 

FtxedlnlDep 95.8 100.9 + 0.1 — 

Managed 100.8 10*3 .... — 

Inter Man 973 102.7 -0.9 — 

Guardian Royal Exchange 
RovsJ Exchange EC3 01-283 7107 

CM Pensions M a n a gement Ltd. 

PeraPrpIrtt 1303 137.3 .... — 

PeniPrpAcc 142.2 149.7 .... — 

PertU-kdGtln 94.4 993 -0.1 - 

PcnsLkdGtAc 96.0 101.0 - — 

Pens Deal fit 139.8 146.9 + 0.1 — 

Pens Deg Ac 152.4 160.4 .... -— 

Henderson Administration 
26 Finsbury Sq, London EC 2 . 01-638 5787 
High lire 159.1 1673 -0.2 — 


-0.9 — 


01-283 7107 


Gilt Edged 97.1 
Cap Growth 156.0 
Technology 176.0 
Nat Res'ces 144.2 
Spec sits 201.0 
N America 225.9 
Far East 21 1 A 
Property 117.8 
Managed 2003 
Prime Res 119.1 
Deooslt 119.1 
Mod Crrncv 983 
GlbHthCere 953 


102.3 +0.1 — 

1643 +0.1 — 

185.3 -Q.1 — 

151.8 +0.2 — 

211.8 —0.7 - 

237.8 —13 — 

2223 —03 — 

12 a .1 + 0-4 - 

210.9 -0.6 — 

1253 +0.2 — 

1253 +0-2 — 

97.7 .... — 

1003 — 03 — 


UK Equity 118.0 1243 —0.1 — 

FUodlnt 112.6 11I.B + 0.2 - 


Sort Sits 1 50.9 

N America 114.1 

Far East ia*7 

Managed 123.3 


150.9 117.8 -0.6 

114.1 120.2 -03 

145 7 1833 —0.7 

123.3 1293 —03 


Comm Proa 103.1 sor .6 .... — 

Prime Rest 10X 4 114.* .... —■ 

Deposit _ 103.1 108.6 _ _ 

Capital units prices available op request. 

Kinsman Asxurxnce Society 

43 Charlotte 9q. Edlnb-rph. 031-225 6166 
LKeAssuT ?on.q 711.1 .... _ 

Savings Nr« 1773 t?o.R .... — 

Savings Wd 1993 2033 .... — 

Liberty Ufe Agguranee Co Ltd 
Station Rd. New Barnet. 01-440 8210 
fur-i Manager*. T«ucbe Remnant A Co. 

MS«r4 74.* 79. ft .... _ 

Blue Chin 1"3 203 .... — 


Blue Chip 1«,1 
Fteed Yl-ld 1R.4 
G-meed Mny is.o 
Managed 18. 

International 24 n 
Pr o perty 14.6 

Pacific in a 

EoUl*v 15. 

Seer'ii Site 77 .r 
I nt Curr 17 A 

Indjri kdSces i «8 
American 18.1 


o.s 203 
R.4 193 

5.0 143 

18.1 1 R .1 


75.3 +0.1 - 

153 —0.1 — 

ia 4 __ — 

18.9 .... — 

7X.R -02 — 

lx.R ... — 

11.1 _n.i — 

19.1 -03 — 


London Ufa Association Ltd 

100 Temple St. Bristol BSl SEA 

0272-279179 

Eli**—d Assurances 

Fault* 7P«.n .... — 

Fixed Int 170 4 .... — 

Praoerty iTd.s .... — 


index Stork 
International 
Maaa ae d Funds 

Paulrvyi _ 

Fixed lnt* B l 175.1 .... — 

Proa«r*yiR> * .... _ 

DroosItvFJ 174 5 .... — 

MiveH'Pi 1««* .... — 

Index Stock HR.1 .... — 

lot Equity 1204 .... — 

Morw/wise Friendly Society 
80 Hoidanhurst Rd. Boumetnoiit*-. 

. , 0202 295678 

MenvwlM Int 523 55.7 .... — 

M-mtclosI Ufa Assurance Ltd 
99 Sarong Pi* Viiflj+n-. 0622 679351 
Equity Fd 103.5 tOdfl .... — 

Managed Fd 109.0 1153 .... — 

Premium Ufa AMureneu Co l td 
Eastefleiter House. Haywards Hath. 

0444 488731 

Nat Res'cca nn.n iirs.n +23 — 

K prrev lan n «an .... _ 

faulty 147,0 i«fl.0 -S.rt —. 

inti Eau'ry 179.0 1363 —13 — 

jarrats Fd 80.0 943 — S3 — 

Prudential Pensions Ltd 

Holbarn Bare. EC1 2NH. 01 -405 

Pra-Lfak ttaUren u t Flan 

Managed Fd 1S5.1 IB 13 .... — 

Cash Fund 1133 1203 .... — 


14*,|J ixn.il _*.A _ 

17B.D ,18.0 —13 —- 

803 943 — S3 - 


01-405 9222 


6 St Andrews Sq. Edinburgh. 031-556 9181 
Mixed 101J 106.9 -03 — 

Equity „ 105.1 1103 —0.7 — 

Imenu clonal 107.1 112.9 +0.3 — 

Property 963 101.4 .... — 

fixed Int 963 101.6 +03 — 

Inocx Lkd 9*3 _ 99.5 .... — 

Pen h MxdlDt ll?3 106^ — O'.f - 

Pen Eulm \%l% \Vl% -Si = 

Do Ord 106 J 112.0 -0.9 - 

Pen* Intt 107 6 1133 +0.3 — 

Do Ord 10B-5 1143 +03 - 

Pens Prop Int 963 1013 .... — 

Do Ord 96.7 101.3 + 0.1 - 


137.3 .... - 

149.7 .... — 

99.3 —0.1 - 

1010 .... - 

146.0 + 0.1 — 


Pens Prop Int 963 1013 — 

Do Ord 96.7 101.3 4- 0.1 —• 

Do Ord 963 102.5 +03 - 

PmlndLkln 94.Z §9.2 .... — 

DoOrd 94.7 99.7 —0.1 —- 

Pen Cash Int 95.9 101.1 .... — 

Do Ord 96-5 101.7 + 0.1 — 

Skandla Ufa Assurance Co Ltd 
Preblsher Hie. Southampton. 0703 334411 
Managed 160.5 16A.Q — 0.2 — 

1733 182.9 - 03 — 


Equity . 1733 182.9 - 03 — 

International 1 B*.R >04.5 — 0 8 - 

N American jpe.n J17.8 — C.K - 

N European 111.R 117.7 —O.S — 

Pacific 171.2 127.6 +0.1 —* 

ImRecoTorv 124.S 131.n +*.1 — 

Wit PUIS 144.3 181.9 +03 — 

Property i.xo.x 137.2 — 

Deoodt 133B 140.6 .... — 

Pens Mngd 134.6 204.B - 0-2 .— 

Pans equity zos.1 219.1 -03 — 

Pens mu 230.9 246.1 -03 — 

PeroNAmer 109.3 115.0 —0.7 — 

Pens N Euro 1173 123.5 -0.6 — 

PensPadfrc 177.x isa.n o.n .1 — 

PensintBcc ixx.i woi 4 . 7.6 — 

Pnns'nrR-C 175.S 1P4.6 +03 — 

pqiuPrepty isn.a In* 4 . 0.1 — 

Pens Dep 165.1 1733 +0.1 i — 

For prices Of Capital Unltx ma Guaranteed 
Basic Rstes plesse oiw-e 0703 334411. 
Svru life Pm’ons Ltd 
09.101 London Rd. Fvnvkc. 0732 450161 
rnuitv finua in> w .... — 

Fixed Int yinq.px tons* — 

Index Lkd flOI^E 101.76 .... — 

Property dM* ”*.’1 .... — 

Cash 810739 107.79 .... — 

Mixed £105.30 109.57 .... — 

p —1 sub day Feqruarv 1 . 

+«0 Ufa Ltd 

PO Bov 3 . Kama House. Andover. Kants. 
8W10 1P<V 

ManaandFd 110.0 115.9 +0.1 — 

Preperty PH inh.a tno 8 — 

PiypdlnrFd 1 l>«n tna.o + 0.1 — 

Mom* =4 oa.* tlta.q .... — 

EouItvFd 124.1 130 9 Xo.l — 

Windsor Life Assurance Cn Ltd 
Brnml Ai**«rt «t-. Xfie-* «t Windsor 68144 
M Sut'Cd lint 7710 .... — 

oa. or A] oe nret .... — 

□ >yf am Item _ cc qc .... — 

Far East Fd 139-3 146.6 .... — 


Offshore & Overseas— 
continued 

A+heMa Ipxpqtm-nt Famri SA 

37 ree Notre Dame. Liiwnb'rs. Tel 47971 

ACHbondS In — 52039 — 

Alliance Cao«gl ant inM ■***> 

62163 Queen St. London EC4. 01-248 8881 
aiSbmca Inleenatfanal Dollar Senvti 
Olstrifautlon Jan 17-23 10.0016471 

<8.96 X pa) 

HMl1t>CrJan25 — 58.62 .... — 

TMh‘logvJa»25 — 828.41 .... — 

Quasar lan 75 — 537.56 .... — 

Anns Ftntrl Manaoera Ltd 
JPJRK.M4. St Heller. Jersey. 0534 72177 
VerlFdl't £10.15 10 . 2 O ... — 

R—mfoprl Rreiwtt Runnv* Moot Ltd 
Pa Bax 71. St Peter Port. Guernsey. 

__ _ 0481 26541 

Ter+SrCmns 57.76 P.24 — 

IniG'-wth 516.67 '7.70 .... — 

PaclncB-'i-UFo — X20.qo .... — 

Brown Shipley Tat Co (Jersay) Ltd 
PO Rrn 583. St Haller. Jersey. 05S4 74777 
Stncamni 516 . 7 * 14.75 + 0.01 — 

Int Bond Inc 510.71 1130 .... — 

<irt Currency £l.«2 1.1B .... — 

IntSondAc SI0.71 1139 .... — 

r -AL imr ai tmei us. floM) Ltd 

olTcaT.?* 0B2 ‘ 202 £1 

CAL Morals* 92.9 97.8 . I. — 

CAL Sllv** 214.0 226.4 +2.2 — 

CAf S 010 ** 84-0 M3 +0.3 — 

CAJ. Copper — — .... — 

CAL Alum** 89.7 94.5 +03 — 

■ Dealing tiavs every Moodav. 

■ * Dealing* dally. 


CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

1809-29)8-8080 
CAL FTR Fd 63.0 67.1 .... — 

Deanng days every Monday. 

Capital Preservation Fund International 
14 fee AldrJngen. Luxembourg 1118. 

Cap Pres Fd — 510.15 .... — 

Commodity Advisory Svcs (|oM) Ltd 
48 Athol St. Douglas. loM. 0624-20845 

ComAFFAc 68.00 7D.93 _ — 

Com&FXd 68.09 70.93 .... - 

Next riesllr*B date Fab 6. 
Citibank fCII Ltd "Cttttund*" 

Green St. St Heller. 0534-70334 

U^. % Fd SI 0.555 + 0.002 - 

L Sterling Fd C5.272 + 0-001 - 

SwFrancsFd SwFr2a.248 +0.001 — 

Jap Yen Fd Y 2 . 0 GB.« +0.274 - 

Deutsche Fd DM20-4S9 + 0.002 - 

Managed Fd 510.178 +0-002 — 

- cw i cm er 

atkare Fd JanIS 10J28 .... — 

Dili vest Ltd 

PO Box 887, Gnuid Cayman, BWI. 

NAV 5150.77 .... - 

®C Trust Company (Jeraey) Ltd 
1^3 Seale St. St Heller. Jersey. 0S34-S6351 
Intern »t lm»pl hwait Fund 
USSDoSntA 31J217 +04)003 9.04 

DO DIM 50.9951 Xd +0.0002 10.02 
MsdCurShXB 51.1319 — 0.0010 8.03 

Do Diet 50 91 Slid -O.OOSxd 8.05 

Eurobd Lno Tm S21.B5xd _ 11A7 

Euro. Banking Traded Currency Fund* 

Income 59.99 10JO .... - 

Capital 89.99 la .30 _ — 

■OSer prtea Inca 3% prelim, diaroe 
Fidelity Intsmatlonal 
9 Bond St. St HeUer. jersey. 0534-71696 
DlliS»B»TsKa 5109.13 + 0.00 8-96 

AmVICmPfSS IOO 25xd .... — 

AmVaUCdm 57.77 .... — 

Prlcee at Dec 81. 

Forbeo Security Man opo mowt Co 
PO Box 887. Grand Cayman. BWI. 

^ . _ London Ageota 01-839 3013 

Gold Ine 58.98 9.46 .... 14.46 

Gold Acc 56.96 7.34 .... — 

Dollar Inc 58.90 9J4 _ 14.15 

FramKnoton Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port, Guernsey. 

0481-26541 

O'seasAGtb S3.9 56.7 _ 4.0 

O'UUEGB 75 A 79^ .... 4.0 

GRE International Invest Mngra Ltd 
PO Box 194, St Heller. Jersey. 0534-27441 
Man Cur Fd — £10.56—0.01 — 

Global A»*et Manaoxmsnt Com 
PO Box 119. St Peter Port. Goernmy. 

GAM Worldwide 112.80 

GAMerlca 108.77 .... — 

FuturGAM 97-21 .... _ 

GAMurn 99.71 .... —— 

GAMPxrfcAv 100.37 .... — 

GAM Pacific 104.82 _ _ 

GAM Arbitrage IOC.20 — 

Grfaveson Mngt (Cl)—Berrinoton Fund 
30 Bath 5 l St Heber. Jersey 0534-75151 
lntlnUan26 107.8 112.7 .... 4 . 6 S 

Gnndlav HaiHfargnn Mnot Ltd 
PO Box 414, St HeDer. Jersey. 0534-74248 
MSd P8 £10.7064 11.2*17 + 0.0196 

Mod Acc £10.3272 10.0436 + 0.01 SB 

Srto Fd £ia/J643 +0.0048 

silq Acc £10.4550 +0.0045 

U5.1 Fd 520.1353 — +0.0111 

U.S.SACC 520-8397 —+0.010^ 

DM Acc DM51.0598 —+0.0085 

SwFrAoc SHFr5a.7965 — +0-0042 

Yen Acc YS.136 — +1 

Guinness Mahan Inti Fund (Guernsey) 

cSrKSi&olSS^*- GUer0 “ V - 

Ddtar S20.S79 +oSS,V 255 2? 

Sterling £10.259 + 0.002 - 

Yen Y5063.2G0 + 0.754 — 

Deuuchmk DM50.702 + 0.008 >— 

Swiss Franc Swrreg.c*^ -. v... . 

IGF Manaaetnnnt Senr>rem irv 

C'q Registrars PO Box 1044 Carman Is BWI 

IntGardGd S45.S1 47.79 — 

Optima Fd — — .... — 

Ja refine RewibiQ 8 Cn Ltd 
46th Floor. ConnaOBM Centre. Hong Kong. 
Curr Bd 512-Su 1j.3u .... a .i 

(Acoan) 518.39 19.57 .... g.J 

Asian 510.63 11.5B .... — 

tAeeuml 510.83 11^8 .... .— 

American 58.88 — .... ._ 

(ACCuml 58.88 .... _ 

Man Car 59.71 — — 0.01 g.5 

<Accum) *10.11-0-01 B.s 

Pen Prep Int 98 A 101.6 .... — 

.Do Ord 96,6 101.8 .... — 

Lazxrd Brothers A Co iJmav) Ltd 
PO Box 100. St HeUer. Jarvry. Cl. 

CpGBd 5139440 1442 74 

LBXHTFgrE S1B.74 1E.75 ...I IJM 


CW Bd S10J6 1041 .... 5.9 

N Am Fd 510-55 1103 .... — 

Lewis A Peat. Ctarks (Guernsey) Ltd 
PO Btar 147. St Peter Pert. Guernsey. 

0481 23488 

Com mod Fd 93.3 97.9 .... — 

Uoyds Bank kitamstiofMi, Genova 
PO 80X438.1211 Geneva 11 (Swltaeriamn 
LI Dollar *100.70 104.0 .... 10-00 

LI Grth SF9SO.50 1.0123 .... 1.20 

LI Inc SF289 50 MOS .... 68 

LI Pac SF 116.7 1Z3-3 .... 130 

Uoyds Inti Money Market Fund Led 
PO Bex 136, St Peter Port, Guernsey. 

„ __ 0481 24983 

Sterling class £10.117 .... — 

Dollar class S2 0-259 .... — 

Next deanng day Feb 1. 

Lloyd's Ufa (Isle of Man! Ltd 

Bridge Ha. Castletown. loM. 0624 824151 

SAIF 105.6 110.01 - — 

Management International Ltd 

He of B'moda Bfdos. B*muda. 809-295-4000 

Beta IBCF 516.89 16.81 — 

BdalBF 511.10 1103Md .... - 

Beta 1ECP SI 0.07 10.28 _ _ 

Bda irn *997 lO.IBwf _ _ 

Prices at Ju 25. Next dealing Feb 1. 
Manu fa ct u rers Hanover Geofu nd s 
PO Sox 92.3t Pour Port. Guernsey. 

LA Inc 5102.15 102.37Xd *943 

LTAccg 5129.16 129.43 9.G3 

MITInc S109.1S 109.B8wd .... 8-88 

Do Ac* 5129.19 129.84 424 

Geofund International Rreeryes Ltd 
Sterling £5.27 + o.ool n.n* 

Ui.5 _ 510.435 +0.003 5*2 

D-Mark DM20458 +04)02 4.67 

Swtsa Fr 5wFr20.297 .... 2-54 

Jap Yen Y2.053.7 + 0.3 5.03 

Managed Fd 510.404 + 0.006 8.73 

Marine MBdland (Cl) Lid 
140 B'nmy NY 10015 USA. 212-440-1000 
Quemts Hse. Don Rd. st Heller. 0534-71480 
Inti Currency 1048 4180 .... — 

Next ue day Feb 16. 

Samuel Montagu London Agents 
114 OM Bread St ECZ. 01-826 34X4 

APJP24 5F9S.3S 103.7 . .77^ Tm 

JOJn 15_ HKS48.gg 49.77 .... 0.13 

117GoDt31 lOJI 19.03 .... 140 

JvFdJn25 £15-27 1BJ5 .... - 

MontFRNF S10J4 10.37 .... - 

UJ. FIF 510.15 10.09 . . . . - 

Nat Westminster Jersey Fd Mngra Ltd 
2312S Breed St. St Heller. Jersey. 

Coenty Bonk Camucv FuadOl 

Don. rC loss 521.2262 + 04)051 - 

Sterling dess £10.8043 + 0.0023 — 

Dfnxrit doss QM514MS + 0.0069 — 

Outeh Gfdr DFI514769 + 0.0069 — 

Jap Yen a YS, 193.5204 + 0.7$28 — 

Noreap Fund Manaoers (Rermudg) Ltd 
Bank of Bermuda Bu<kilns. Bermuda. 

AmerTat 59.39 942 ???” **22 

Putnam Intamationa) Advisers LM 

JEiaBhHr m 'nL. v.-*”™ 

Inti Fund S5IJI — _■ 


Rothschild Asset Manxqsmant (Cl) 

MB st J“Iloti’s C*. St Peter Port Guernsey. 

f|f Bel Frano Write5.58 + 0 J 0 1 

” CsudtaoS CS38.115 + 0 01 8JO 

ns DM51.855 +0-000 4J8 

3bns ++ 0 ?oo5 io'.m 
V vaws +^ ? !H 

gngapoces SS6G.125 + 0.018 8JO 

*°8 S«HB Franc SwFr4e!44B +0-005 +04 

= m +**' 

“ ^ Pwre, 

Oamore and Onrua oedfan. 

iwi SenrlcoB (Joraav) Lzd 

^ SKSSA'SS&ffS 1 ^ 0334 27561 

SV'BSrfar = 

**• P - ?* 1 ? DM52,2234 V" _ 

a-1 ^*1” Priu if sv.Frai.sM6 

9-1 .' Schroder UVagg ft Cn ltd 

= KSSSSS&^sayA 

8.5 ffr'Ss,. LI oTizuS +6.0024 Yd* 

Swfa* Fr SiwFr40 4383 + 0 0032 2 87 ' 

jaaaeYon Y5.10B.B385 +0.7329 5J2 

161 State Si Bank Equtt* HMgs Nv 


Taiwan (R.O.C.) Fund 
cfa Vlokera ita Cotea Ltd, King WlrtJam S. 
NAVNT 5420 l DR Value US*10452.96. 
Target Trust Mngra (Jersey) Lid 
PO Box 194, sc Hqllqr. Jersey. 0534 72936 
Man Car Fd 96 A 104.2 -0.1 — 

Tyndall-Guardian Management Ltd 
PO Bex 1256. Hamilton. Bermuda. 

T-GNAmer 523.06 — 

T-G Money 522 IS _ — 

T-G Eurobond SIS.80. — 

T-G Commodity *2142 .... — 

T-G Mortoagg CSZ0.57 _ _ 

T-G Oversees *12.68 .... — 

T-G Pacific Y2.227 — 

T-G Well .St _ 32644 . _ — 

T-G Gold _ *9.14 .... — 

United Fund M a na ge re LM 

19-18 Queens Road Central. Hong Kong. 

«.M*T 3,143 ,1413 


Money Market 
Trust Funds 

Mail Into all Ltd 

38 Berk Hey 5a. ££ 

63,Qn Victoria St EC4N 45T. D1 -236 0P52 
Call+und 8.75 8.97 Gmth Call 

7-day Fond 8 Jo 9.01 Emth 7day 

OppqnhiuriMK MonPy Management Ltd 
C6 CXunon St. EC4P45T. 01 -236 0253 
Call Fund 8.6* 844 6mHi Call 

g^rntDpAcc gif |g 7 £i 

Money Market 
Bank Accounts 

AMOR) Hum* . 

1 Worship SC, EcSS^HI^* 1 of 631)6070 

w & “ 

Bank of Scotland 

58 Thread needle SL EC2P 2CH. , 

Cheque Acg. 8 40 9 .16 ° Mm® “SB 

Britannia Gp of Investment Companies 
29 Finsbury OfOIS. EC2M SQL. 

01-588 277 

Cater Allen* 8.875 9245 Mtb Call 
Cherteritouaa Japhet PLC 

ITT" RBW :5 C4M 70H 6i-24> 3999 


ga’h ?:g m MS Sj! 

tewaf-H-W ns a 

UMUIBtOM ” 

Afaintham. 

CfiequoAec* 1043 .104 Mth Call 


Dartwgton ft Co Ltd • ’ • 

Darlington, Tatac*. Devon TQ 9.6JC. _ .'-/** b 

MnyMklAec* 8.7S 904° ‘ - 

Lombftfd North Control PLC ^, 

«■ W1A SDH. 01-409 S434 . 

Djp 9.0. 9.2 R»te 14day 

M ft G Group ‘ . ■ ■. 

:.y ’ 

fitva ft Prosper. 

2fl Western Road, Romford BMl 3L1. f 

Rug High int* 142 : S.00 Mlh l' - 

Tynofill ft Co .* • 

29133 Priwew wetteto a OrtdrfBB 4DX 

Damand Axe 8.78 Bei^oir Hill ' 

Mojjev ACc* 8.75 9.04 Qtr CAq7 .. 

Sthrodar WWW ft Co LM ■*. 

— ,20 ClRiptlde, London EC3V 60S. -, . *-r 

— 01-W6W _ . 


KS,',t5Si- LB "Bi SS S5 
s r^STr-L£2id'S , ltt.lSS 

2S* - - - bdjwtro nmoa 

int.JS BI S mSii i.** -15? Internals betwaca 
mt^wt credits differ. Jug annual ner-. 
- role (APR) • is . comparable 

«t an Interest 




- 4 - 





























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































FT LONDON SHARE INFORMATION SERVICE 


Financial Times Monday January 30 1994 

■ [ HOTELS-^Coiitinofed .. 

I -SM UM^IfrfiRk 

sim&js 


DsrOign.Conitrucl A Engineer. 

In business to build success. 

Stratford-upon-Avon 0789 204288 


BRITISH FUNDS 

[ Price (Lari 


AMERICANS 

Pr*x tart Bl TO 

Stock £ ri bon CV Sri 

LabsJ 31 Vd 101 SLOO — 22 

13.- 31'• Lll SL20 - 2.7 

n_. - J7% Lll 2fc - 08 

I_ 13% 2610 20c — L0 j 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


DRAPE R Y—Co ntinued 


F.MyJkg.N. |Abfaen Late J-31 Vd 

r.My.Ag.N Alcoa 13. 31'« 

i UaJu.Se Dr AmavSl-- J7% 

Rl.HvJbj.nv Amdahl_ US 

F.MJLS. AMCv.Ejp*uSa£0 Zl\ 

FlfyAuN. Awr.MctofWLH. 17% 

UJLN.F. Ahkt.IULRk.S 1. Start 

As Jy Oc Ja AobosT. A T.Ca 06% 

UJ.S0. AmUcInc_ 21% 

F.MAN Sadr America Cam 13% 

A J. 0. Ja. Bankers N.V. 310 34% 

MJc.SJ). PBeth Sled SS_ 13% 


— "* AMEC SOD— 220 hju no 

U% — 10 Js ** *"■ Aberdeen Coibl_ 1W 1.11 65 3. 

ffl - J2 Ja«. J»n. AH^d Ptart 5p. 19 - 8- - 

17% 2932 48e — L9 _ Ao*o iid Hfdi 30 — — - 

3%d 1230 S316 — 6.6 May No*. 10*.,. 62 330 266 2 

46% 2832 4S5.40 — 82 Feta. Aug. BPS Inb. S0p_ 272 2212 1*6.0 3. 

n% 15 U S184 _ 4J feta. Aup. Baggertdge BA 130 ML! S.2S % 

15% UU $1.52 - U ai Jdy Bailey Ben 10P. 28 171C 1? 3. 

34% 299 J2.2S — 45 May “ ^ -1 


I Last | Kt 1 [TOJ «■ I l*wi e 

Pm I d I an Ic-wlsnlne Mb*. Ho«Cten" 10p U6 W 

220 I14J1I f9.0 1—1581— D#e - JiHy Homeof Fraser 278 JJ 

168 I llfl (65 jJ o >1 Dk June Homed Le-w*- 140 171 

19 -18-11-1 AW. Aog.JaeKEmeOICb 78 4 7] 039 


Pm l e*| tot |cv[srt|piE 


* ■ ■ ** *• v July Ott (Queedi Matt Sp 

Juac DccjQt tote Cht 884 

-- Mr .. Oc^XawtMHotrlu 

May- Daman Motets 5p 

ENGINEERING—Continued 
3* I Stock I Prfa If I Nrt IpJKIk 


HdlJJI 291 141285 Nmtor IBnUriQMnri lEBJ 2% 
7 5 l.« 3.9(18.9 Jan. Aoj Brtt. Steam 20B 105 


| _ ” j 0a. Aw. LdiKPr«se20o 49 UJ^£3.4 


3.9(18.9 I Jan. An. BrtL Steam 2flD 105 30.12 55 6.6) ?5l£Bfl 

751 80l Jdy Feb Bradchoaie__ 37% AG (LI —J 0.4! — . 

7.1 — FWi No., Bran's Cart 10p_ 56 XU2 325 2.7} 5.71 721 


INDUSTRIALS (MisceU 


Barren On. Uto 166 3107.41 


M% - I 221 AugBerrimoodlOp 18 3)2*15 


64 8J Na*. Apr. MF1 Fwmturt 10 b 150 1S8 t3.7 

in41 JM JutjriMarlo &SeenCer 227 1431 *5.1 

aJ ‘ 6 fc Fet JuMMvtmNw... 145 30126.12 

72 n r Oa MHIuqH*. - 60 h-65 - 


Shorts” (Lives up to Five Years) LWlafeH \Z H &■ WtSiSZtfr LS Utiktf. 


E ri M. I feta J»>e-ly.O. BmwrfgFer.cWj. Z7%d l«a 96c — 2.4 Jan. July Beil way-1118 lUll 7 0 

' 1 1 I F.MyJ^N. BmswtclrCorpivU.. MU » - 2.0 May Oct. Bedord M. IOp) 69 5flr3.4 


1? 31 61 63 

7.41 2 5 6.4 83 

315 3 0 104) 

7 0 23 85 6.6 

T3.48 1.7 7.2113 


6ir771 *"9 No * Lee Cooper... . 127 3L10 »3J2 S6 3.7 53 Mar. 
12^9 “*» Nov Lterty". - - 170 3.10 t3 0 L9 25 283 Apr. 

50 * May Nov. Do. NonVtg.. . U2 3!I«0 19 3818.6 Apr. 

ll fj Sept Apr. Lincrofr K. lflp. 77 187 3.0 6 5.7 6 SepL 



' _ (Jc Ja Ap JytCafnptaeBSoup_. 44 51 5230 — 3.7 Aa* Oct 8todden20p^ 365 28lU TlO-O 23) 39)l58 Jul 7 No*. M«em L«.20p 128 14311 d6.95 0.6 75j|«aj «tx 

2S F.MyJtn-N. CaierpIBarH- 35m 19 JD SI .50 — 3.0 Oct. Mpy BJueCtrde £1 430 59 18 25 32 63 56 Ml Fc« NSS Nrwi lOp. *7 JO. 11 30 35 4.9 7.7 Oct. 

J® F.MyAaN. Clu M-Hn.5125. 3Qd Z7J S35Q — 7.1 Oct May BreetJon Ume _ 288 19.9 h72 13 4.9 273 frtL Ai^. Htm OHd ima tai 200 JU ^J85 0.7 05 — FA 

?S An J> 0e Ja Chemical N.Y. Corpn J5% — 53 24 — 6J Oa. May BrdtartWnlfly. 58 U32 32 1.4 7.911.8 ®l Apr. Oliver (G.) "A". 280 1M t6.0 22 11 fflj Jdy 

MeJr.S.0. CheiebtmdiSl.- 26% 2811 $L84 — 4.9 Aogn Bri*. Dr«Jgmo_ 70 30.12 rlO 02 2.0 — J 01 * DeC-KSvenChven. 175 1711 3.0 13 2.4 6171 FA 

’■J? Mr Jn5-D. Chrysler 56%_ 231, P79 - - - UayNov Brmv»^2Cta 2Z TO _ _ _ I M Apr. Pewr, Sows 10p. 98 28.11 42.0 ft9 2.9 6U} Feta. 

7-® MyJVuJi.F. CWeorpSJ-.—. 26%d 032 SLg — 53 Jan Jdy BrawMee_ 61 1Z12 tW-87 23 6.7 9.7 Srpt Preedy(Allreri) 71 1112 35 M 7.B Wll vtoi 


—”153 24 — 6J Oa. May -7 MtewUnUtaJ *3 lS3 "lS 14I y'SIrifloeL Apr.joihrer(G.)"A". 280 19.9(l6.0 22( 3.1 fill] Jdy Jg^.fiae»btriiatMi. _D 28311 2.9 1617.^02 JJJJ DtdApdtLaHUiar}sS 

26% 2811 JL84 — 4.9 Aagmi BrN.Dr«4®no_ 70 30.12 TlO 02I 20 — I Jane DetjOweriOwen 175 17101 3.0 13 2.4 &7) FA JdyCh«netaip5p— 587m 163 7i 43 1819A Aag. 4rr*wft»f*>»to J* 

J 5 ? 1 ; J72 -Ti- — — May Nov BiWnJw\ 22 TO _ 11 111 ja AprJPewr-.So^lOp") 98 alflAO oJ 2.9 SJ FA OiKlJL-. » “-S--; “1 “J - I noMW^K^mCuH ® 


Dd. Btod4ew20p ” 365 2811 tlOJ) 23 39158 Jul 7 Nor. Urtletts Len.20p 128 1*31 46.95 06] 73 (MU J FA 

mS BteTcPSTa 430 59 18 A 32 63 56 ? SS N "i 10 ^ ” M 7 7 & 

MayBree4MLime- 208 19.9 672 1.1 4.927J ** ”2 J* 1 ? 23 I 


56 3.7 53 Mar. Jdy Brflote Tobi Sp. 21 

19 25 283 Apr. Aug. Brtwn&TAwtt 98 

1.9 3818.6 Apr. ScpL BrOwft (Joito)- _20 

6 5.7 • S*pL Mar BuHo»gli208.-. 298 

26 3515.6 May Dec Borgeu Prod_ 58 

23 3.2 ZL2 FA AuC ButterfleM H19. 25 

28 6.0 6 l 8 Mar. Jcriy Canrford Eng.... 29 

_ — — — VCatmeal lac.. 55 

SI 23183 Jin JmwCapomdeWlOp 16 


jSfisr 21 ^ SSS t, r; 7 - oet no ..msjh ** ti u 

S fSlffS 12 Htffi 8« DKACILMK50.- U2% 36JKWVS u 23 HO 

■aft S H43 LO * M MW) Oet n S.1 17.0 U 3326,4 

’JxlS: u aflkS 7, T, J, Mae • Sa* AIM U*,-_Z 82 H4 45,75 84 Ml - 

*2SP ?S Jta 1 ® M W - taamptakC^. 1» - aC5 23 2« 27.4 

U**}- ® _“T ~ T — OO. Apr. kH«BkbM.Jte. S ffilfU nUR> 

T* 1 - 2 * - *2 “ fS ♦, Mar. Oa Atatapy Uf. .ZT 32 11 «tt3S 23 J 31 

2 H U J M Jn Jrn tauSnraKL 79' KB 115: U iSttt 

*5 15! 05 — M - Oetotaer LcnACmiawl 285 15J « W 23 175 

™ 035 # M AeraHecdki— 78 OT ♦- **■ - tBJ) 

deWUe 16 6 82 ~ - CL fS w% 

Jjfi- 4^0 Sffl 19 73 S 9 * » Sea t 96 UJJ S' SL5 5J 7J 

Wa*- 25 R-H *1*5 }■! Hn? iso m - - - 

S *r? To H 7BU7 . ■ Oa kagtaHarMe^- 30 B1 332 43 SJ 5,9 
rteAHm. 53 Z83J 2.9 U T£ IOJ ik n 11 flint 


... MrJiLSp.DfcDanaCerp.51 — 

9J4 _ OfraHiftBaoi 

“■*3 F.MJUI. Eaten Op. $050. 

“33 JJLJJL EsmrkSl -- 

A- 7 ® MrJu.S.0. PEjnoflU- 

__ F. M. A, N. Fin. Carp. America. 

JJUO First ChicagaS5- 
* S Mr JnS« Dc FlcrttitoarALigM. 

437 ■ «- u onaCiMi o. 


My.AjjN.F. City In. 5135 _ 27%d 7B12 SL80 — 45 Oa May Bryant Hldgs. J 57 3L10 23 2. 

FMyMM. Wgite-P SI—. Wg 203 SL3 - 5.9 *» 160 2U1 M7» « 

MaJn.Se.Dc. Call In*.77% 6.12 K30 — 4.1 Jaa. jtfy nRM«teqrAl€p 53 14 U T27 1 

0 J> Ap JyCont.Fonriini,. 20% 2831 5136 - 53 Jan. Jiiy Carr (Jahn>- 248 U12 248 « 

F.MA.N Cent llimeto S5-. 14% 27? 5200 — 95 Apr. Oa. C«m ftad sto te 61 19 9 SB35% 1 

ApJyUJa. CrownZeU.S5_ 23% 732 SLOO - 19 Ifa, (bbH^.. 51 I? 255 1 

DareoolW US$04 687p - — — — May Oct Cottier im.-46 TO 4415 - 

Dana Carp. 51— 20% 22U h74.7c — 16 Jjy Oa. CastatoGraiM- 262 19.9 $125 Z 


at Mate.- 57 JIII 22 29 55 73 J*"*? Ramar Tevts 5p 26 

A&Haibnt 160 2811 6875 49 73 3.4 Mar. Sept HamersIO p-.. 50d 
mtetey A Up 53 1411 T17 19 73 83 Da Raybeck lOp38 


7.4) AA FAjCohen (A) 20p.. I 385 UUtM 


M= tt 


JMyjCarr (John)-1248 1212248 4 24 * 


- 228d U.U94.9 ♦ j 111 ♦ I JUl Jwk] 


Itoads tB Bf 61 199 8035* 15 1 93 Dec July ReadieutSp•■— 23 66 0.1 

51 12 255 U 73 fill J* fccRedA^A-ALV. 153 Ulfl M5 

• lirt._46 TO f 0 *» — t — April Oct. 54U Swm 12t^. 18 77* 8— 


eenwielOp. 

yw.SW.24 

pee(Fr)10p. 


— __ 

363* 233 00e - U Oa %irt!c ro&3\ (DA20p 77 W9 5D5 is) 94 raj) Feb. July) Do.‘A’- 141te 16.U6.25 

S1%M 1432 SUM - 14 14, OctC«uS50 TO - - - 87 J «» SellfWartSp.... 14 3110 ZOOS 

27% 731 S3-20 — 8JZ Sept Mar On (Sewge) 25p 103 287 57 17 7 9 17 JMyJan Sawmn(5.}'A’. 362 WJI 4.0 

16% 612 h34e — 1.4 Ape- Od. Owfes (M. H)- 59 199 L75 — 43 — FA Jcfy SimhW. H 'J' 5Cta 128 6A fi3.0 

17% 29.11 5132 - 53 - SKnCrJi. 13% _ _ _ In 7 May Nov. StadpyA.6.5p 38 MHO 

28% 2231 J3.60 — 9J) Now May ErNJ)_ 72 3116 tti2J 13 45 8b Feb Aug. Stead. 4 Sim 'A'. 96d 163 1475 

5%m ZLU 80c — 43 tfjy-Oa KawBwSCmSte^ 127 LIE 70 26 7 9 5 4 0°- Apr. Sienberg 10p - 129 1232 913) 

Wtd 26.1 S120 — 23 j-ijoec FAiS IOpT WO JU5 «24 11 3,4 lib Mar. Oa 5Weig Cm 2* 135 2.9 TL25 


77 nil 5.05 0.91 9.4 OLD 


Jun. Dec ft>.S%W.12ij)- 31 276 B- 

Feb Ji4y Samuel (H.) — 158d 161635 
Feb. July Da.'A'_ 141m 16.16.25 


udiC<«iB_ SO TO — _ — 07 Jan. Jttfy SelineeurtSp.... 14 l3L15j Z0JJ3 

(Cew9e)25p 103 18.7 5.7 37 7.9 37 _ Jdytfan Swy »n(5.)^- 162 143U 4.0 

te(tettN )_ 59 19.1 L75 - 42 - ^ Jdy SHWhlA. It A Sfti. 128 


— Ob — Jan Oa Cooper lads. lOp. 12 15 

2.4 4314J AA Feb. Crortte Grots.. 16% 17. 
-46 FA Oa Crown Haute.- 105 303 

— _ 7.9 Jan Dec Cummin* 7094 £281 Hi 

05 54 673 Jan SepL Parte Ciwvermn. 31 U 

06 63 0111 Oa Aff. DaAHeL'AKki. 84 5 

— 0.3 — Apr. Oa Davy Carp 59 15 


351 13 84 BU 

W15 96 55 Si 
(065 24 63 [7 3, 
05 — 6C — 


„-±l J. Ap. Jy. 0 Fluor Carp. — 13%m]ZL12J 90c I — 4 2 May-Oa 4€wwBKSCmSte~ 127 13M 7.0 2.6 7 

*■2 MrJeJLO. Fort Motor S— 90%d ( 263| S1301 — 23 JuiyQec FA IrtR. 10p - ISO JUH M2.4 33 3 

159 Mr JitS.O. GATXS%_ 23%d 23LlU Sl_20 — 36 JMy Dee Do.'A’lCa— M lUri«4 33 5 


Apr. oa teen Elect SI %. 
Jn Sep Dc H ifaM lltokhpil 


Mr juJLD. GIKettrSl_ 34^ 

FJI.0J4. Gull Carp II_ 3i 

MrjjLSJJ. HoneyweN S150. K 

M3.S.D. HaUanlE. F.)S1. 21 

HrJrJqJk. I.8.M. Corp ST-25 81 

JJ Ap Jy Oc ITT_ 32 

MrJ jlS.D. lnaenall-RS2_ 32 

Fb Ap Ag Ny InsAco SI_ 11 


38% Lrf 5260 — I 36 f — 
38% lUlj 52-40 - 4.4 jut I 


3.901.9 Jd», 
6.7 8.7 -*• 


ISumrie 20o_I 188 

fSwmbMSveUb-J 257 


— OJ — Apr. I 

21 3517.4 jaa J 

26 3.4165 Aug DembJ.H.lOp 25 
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DRAPERY AND STORES 

"wasasy s ra^irj, 




330 319 92.8 S3 

31% X*1til28 23l 
£41 53)g01S% — 

50td lWi 25 6j 

29M 53 dll L7, 


JaaMw MBAJwribnKta-] 22 3130 *d37 — _ 

Jdy Feta AJ!ebonelOp_ 29 95 05 18 25(27* 

Ate. Oa Amber Day 20p IS m B— — — _ 

158 JM Ame Aouascutoai 5p. 30 311 285 03 5.9 _ 

9.9 JM June Oo.‘A'5p 33% 3*11 205 OJ 8.7 — 

— Jan oa tAsprey- 725d 163 16.0 29 X2123 

6 htg. Feta Balm Stm IOp. 95 20i 20 « 33 6 


163 111 ta.0 L9 71 108 _ . . ^ _ 

105 - F2D * 27 6 Jml NontBentafls IOp— 49 )1I 1L6 L7 4.7 185 

6ri — — _ _ _ Fell Sett8oaidmanKD5pJ 13 ID ~ _ 

325 1212 d1L5 63 1.0153 Jamary IgoltonTeat5p] 21 DU — _ _ 147 

46% 5.9 231 04 73 488 JM JuMBremner- 41 1212 22 08 7.7 GUI 

UQ - tJOIUR 43 L7154 j™- J^BriLMomeSta.. 232 1431 53S 27 3.216.4 


rlBrators Stores Up. 12P lL«j025 — 3.0 — 
|Beattie (J)-A'J 96 21^265 3jd 3.to 


jan OttSecarqrCMmUta 290 1232 1185 6.7 

>TORES May No*. SorSrCnVso'!!! £11% OA Q88% *" 

___ Jdy Sound OiRsn 5p_ 145 201 MJ89 56 

T. ,3 3T« May OaStdlri.SCaUes. 272 15J 168 23 

05 18 25(270 _ FSutoMiEleallta 14 - g055 18 

T. - "•* June SinerSp- 109 3.10 12.0 — 

as n? “ “rt »M faMMmi* 560 17.U 922 3.9 

*-7 — tort TDK Can.-0.9% 228 07596 « 

“ J M Apr- Nor. Telefusion5p^ 61 19.1 L95 28 

n« ♦ l-J ♦ Ate. No*. Da.'A'N/VSp. 59 N.V 1.95 28 

2-5 “ TetanetrtiSp- 242 — bL4 S3 

lif H Dec June Tele. Rentals— 190 3110 58 L9 

1L6 L7 4.7 185 _ Therm Sdemfic 110 - b23 21 

— — — — MW. Oa Thom EMI- 652 151 15.75 25 

3Z — — M-7 Jul Jdy 0»7yeCurPI.«9». 164 1431 796 335 

c^c H l l *P r - Dec Thorp* F. W. ltta 173 JUt 38 58 

H H!f4 Mr Tosifta Cbwl Y50- 128 932 QI4% 22 


1185 6.7 09l (D2) I Jm 


721 FetoSept Dee Com_ 




13 * rtl Jdy Fisher {A3 5p_ 
03 666 Mw. SapL Fitch Lmiefl 20p_ 
1218.7 — ffriritoteFccai _ 

36 226 OcL Apr- Glass Glover 5p 
26 — Jan Sept HarJewoodZOp 
06 64.9 Apr OaHIHardsltto_I 


Financial 


BEERS, WINES AND 
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Financial Times Monday January ®): 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


U.S. economic data dominates 


BY COUN MtUHAM 

SMALL nervous movements 
Characterised the dollar on the 
foreign exchanges last week, 
with almost all the interest cen¬ 
tering u.S. economic statistics. 
Suggestions by President Reagan 
that the U.S. budget deficit 
Should be cut by SlOObn over tbe 
next three years, and by Mr 

Donald Reagan, U.S. Treasury 
Secretary, about lower Interest 
rates in 1984 had little Impact 
overall as the market concen¬ 
trated on the trade figures and 
other data from the U.S. 

Expectations that Mr Reagan 
was about to announce his in¬ 
tention to run for another term 
of office as president lent some 
support to the dollar however. 

Trading began on a quiet note, 
and never achieved any great 
volume during the week. The 
dollar fell on Monday as a 


further response to indications 
that interest rates will ont be 
forced up because of inflationary 
pressure following the modest 
rise In U-S- fourth quarter gross 
national product announced the 
previous week. 

The first statistic published 
last week was U.S. consumer 
prices in December, and these 
showed the expected modest rise 
of 0.3 per cent, indicating that 
inflation remains under control. 

This gave a slight boost to the 
dollar, but was overshadowed 
tbe following day when durable 
goods orders in December re¬ 
corded a surprising fall of LI 
per cent. The Initial reaction 
was to sell the dollar, but it 
soon recovered In nervous 
trading as dealers tended to dis¬ 
regard the durable goods figure 
as a reliable guide to the pace of 


U.S. economic growth, because of 
the statistic's known volatility. 

Attention quickly switched to 
the December trade figures, but 
the market will also take note of 
leading indicators due for pub¬ 
lication tomorrow. Weekly Ml 
money supply figures were of 
less concern, with an expected 
fall last Friday and this week 
keeping Ml well within the 
official target range. 

A U.S. trade deficit of $&3bn 
was lower than anticipated, and 


better than November's S7.4bn 
shortfall, and this helped the 
dollar finish the week on a firm 
note, but tittle changed from the 
previous Friday. 

Sterling was also steady, but 
had a firm undertone after the 
announcement of a much larger 
than expected UK trade surplus 
in December. 

£ in New York 


Jan. &V 


Previous 


Spot 1 *1.4060-4070; 81.40254035 
1 month ] 0.00-0.07 dir 0.05-0.00 dia 
3 month* 0.15-0.17 dial 0.15-0.17 dia 
13 month* 0.70-0.74 d»- 0.6B-Q.73 dig 


C forward rates 
cents discount. 


■re quoted in U.S. 


FORWARD RATES AGAINST STERLING 



Spot 

1 month 

3 month 

6 month 

12 month 

Dollar . 

. 1.4035 

1.4041 

1-4051 

1-4066 

1.4107 

D-Mark . 


3-3513 

3.8300 


34416 

French Franc ..... 

. 12-1025 

12.1325 

1Z2XW 

123878 

12.6210 

Svuifls Franc . 

. 3.1575 

3.1425 

3.112S 

3.0722 

2-9*5© 

Japanese Yen . 


3Z8-2 

328.7 

324.0 

319.0 


EMS EUROPEAN CURRENCY UNIT RATES 


BANK OF ENGLAND TREASURY BILL TENDER 



ECU 

central 

rataa 

Currency 
amounts 
against ECU 
January 27 

% change 
from 

central 

rats 

% change 
adjusted for 

divergence 

Dhrargsnco 
limit % 

Belgian Franc ... 

44-9008 

46-0992 

+2-67 

+ 1.96 

±1.6447 


8.14104 

8.T7840 

+0-46 

-0.25 



2.24184 

2.25589 

+0.63 

-0.08 

±1.0642 

French Franc ... 

&8T456 

6-90285 

+0.41 

-0-30 

±1.4062 


2J3596 

2.53945 

+0.53 

-0.18 



0.72669 

0.729172 

+0.48 

—0.23 

±1.6689 

Kalian Lire . 

1403.49 

1375.16 

—2.QZ 

—2-02 

±4.1505 


| Jan 87 

Jan .80 • 

Jan 87 

Jan. SO 

Bills on offer_ 

Total of 

applications.._ 

Total allocated.... 
Minimum 
accepted bid.... 
Allotment at 
minimum level- 

£ 100 m 

£ 71 BJ)Mm 

£100m 

£ 97.79 

97 % 

£ 100 m 

£ 594-575 m 
£!OOm 

£ 97 . 7 BB* 

ex 

Top accepted 

Tate of discount. 
Average 
rate or dleaount 

Average yield- 

Amount an offer 
at next tender... 

B.B 643 X 

BJBBOOX 

9 . 05 % 

£ 100 m 

B.B 645 % 

£IOOm 


Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


THE DOLLAR SPOT AND FORWARD 


THE POUND SPOT AND FORWARD 


Jon 27 


Day's 

spread 


Chase 


One month 


% 

P-* 


Three 


Jon 27 


% 

p.e. 


Day's 

spread 


Close 


One month 


% 

p.e. 


Three 

months 


% 

p.e. 


U.S. 1.3986-1.4075 1.4030-1.4040 0-034)88c dia 

Canada 1.7480-1.7640 1.7510-1.7820 0.05-0.15c dis 

Nethlnd. 4.44-4.47 4.45V4.46*, TV**c pm 

Belgium 80.6041.00 80.75-80.B5 6-16c die 

Denmark 14J2V14-37*z 14J5VM.3fi*j ZV3Vue dia 
Ireland 1-2760-1.2820 12790-12800 028-0-34? die 
W. Ger. 3.344-3.97 3-3SV3.961, 1 V*»P» P m 

Portugal 189.76-1923)0 19125-191.75 1IU80«dll 
5pain 223.00-223.75 223-05-22325 180210c die 
Italy 2.406-2^415 2.410-2412 134-15»jllro die 

Norway 11.04-11.OB 11.05-11.06 3*.-3*liors dia 

Franca 12.08-12.12 12.09V12.10'' ZS- 3 'iC die 

Sweden 11.44-11.48 11.455-11.46*2 1**-2en> dls 

Japan 328-330*, 328*^329*, 080-0.75y pm 

Austria 27J2-D47 Z7.37-27.32 7V6gra pm 
Switz. 3.14-3.16*2 3.15V3.16V IV-lfce pm . . 

Belgian rate la for convertible franca. Financial franc 82.15-62.25. 

Six-month forward dollar 0.28-0.33c die. 12-month 0 , 87 -0.77c dis. 


—0.47 0.13-0.13dIs 

—0.88 0.18-0-28dte 
3.03 3^-3*. pm 
-1.48 40410 die 
—2.71 tPrThd is 
—2.81 0.75-0 87d is 
3.41 3*s-3 pm 
-IfijfiO 485-98Sdin ■ 
—10.49 67&-620dis ■ 
—7.22 43*r-45*idks 
-3.37 S’,-IO’, die 
-237 l0Vii\dla 
-143 4-4** die 
241 2J5220 pm 

2.93 23V1B*a pm 

5.70 pm 


-0.44 

-0.52 

3.14 

-223 

-1.8S 

—258 

3J28 

-15.35 

-10.71 

-7.38 

-3.64 

-3.72 

-1.4B 

2.78 

zjn 

5.70 


UKt 

I islondt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Cer. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.3996-1^075 

1.0980-1.1010 

1JM65-1J2483 

3.1650-3.1770 

57.40-57.70 

10.20-10.24 

2JS110-2B250 

136.85-136.85 

158.75-159JS 

1.714-1.723 
7.8700-7.8900 

8.6025-8.6425 

8.1600-8.1800 

234.00-224.40 

1B.82-18JKH, 

2J390-2L24S0 


1.4030-1.4040 

1.0960-1.0970 

1-2475-7.2480 

3.1750-3.1770 

57.56-57.58 


0-C3-0.08c dis 

0^4-OJZOc pm 

par-O.OCZc dis 

1,00-0.90c pm 
4V6*jC die 


1OZT,-10.231, Uon db 
2-82254^235 OM-OJ83pl pm 


138.00-138^3 10Q-225C die 

158J95-158.05 120-140C die 
1.718-1.718 9**-10*J he dia 

7.8760-7.8800 2-2*jora die 
8.8225-8.6276 1.80-1-95c die 

8.1880-8.1700 0.45-OJ5ore die 

234.20-234.30 0.87-0.63* pm 

1&88-19.90 5^90-5J90gro pm 

2-2470-22480 I JO-1.16c pm 

f UK end Ireland are quoted in U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and net to the individual currency. 

Belgian rate ia for convertible franca. Financial franc 583)5-58.60. 


-0-47 0.13-0. T8dl» -0.44 

ZAO 0.87-0.58 pm 230 

- 0.10 0.01 pm-0.01 die — 

3.60 2JS-2.75 pm 3.54 
-1.14 25-27 dis -1.80 

-0.58 1-1** dia —0.49 

264 2^5-2.60 pm 3.72 
-14.27 340-8904)s —IB.07 
-9.80 39fr435d« -10.37 
-6.88 28\-30*« die —7.03 
-3.43 6-6*i dis -3.17 
— 2JJ1 7.00-7 AOdis -3.34 
-1.03 1.90-Z4Cdts -1.03 
3.33 180-1 -85y pm 3 JO 
3.38 ITVHAi pm 3.37 
8 J1 3-40-3.38 pm 8.02 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Jan' 87 


8 



m 

s 

U 

HI 



Jan. 87 

Bank of 
England 
Index 

Morgan 

Guaranty 

ChangesX 


81.9 

131.8 

98.8 

113-2 

88.6 

— 8.5 
+ 19.3 
+ 0.6 
+ 3.6 
— 1 E .3 


77.3 

138.3 

— 6.6 
+ 6.4 


113.1 

+ 3.6 

■ j ' 1*1 rr'irwoM 

68.4 

—IS -9 

Lira.. 

Yen... 

4&2 

167.4 

— 18.7 
+ 18.1 


■Sailing rates. 


Morse" Oumeii t y ehemiee. average 
1880-1982-100. Beak of England mda 
[base average 1975-100). 


Jan. 87 

Bank 

rata 

X 

Special 

Drawing 

Rights 

European 

Currency 
Unit « 


_ 

D .786886 

0.670582 

U.S. S.— 

sit 

1.03440 

O.BO 17 B 6 

I*-M 

9.98 

• 

OA 99918 

► fTf'friTTfli 

34 * 

30.6204 

15.9062 i 

rnrinimw 

10 ' 

59.4702 

46.0998 T 


7 

10.5576 

8.17840 




8.86589 

Guilder .. 

8 

S ,27608 

2.53946 


fl*S 

B .9041 a 

6.90886 


17 

1774.36 

1375.16 


6 

848.360 

187.708 


a 

B .14693 

6.30837 

rrrrinrniTii 

_ 

164,288 

187.394 


8 *s 

9.42933 

6 . 54007 1 

nnTfP 

4 

3.31767 

1.79861 


80 *a 

106.838 

82.8904 ' 


•CS/SDR rate for Jan 26: 1.28992. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan.87 

Sterling 

I U^. 
j Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 



Kalian 

Lira 


Yen 



t 9+» - B*j 

1 9ia-95a 

2 s * S 7 * 

«Ja-97 g 

97a-6 
67g-6 

6a j* 

6 l a -8 % 

558-65* 

:i>i.ii 

1178-12*8 

15A*-XfiJ* 

15*2-17 

93*-10*4 

10-10*2 

10-104 

104-104 

fift-fft 

ittt 

64 . 6 ft 


9* a Bi* 

miB 

94«.9ia 

97S-10 

95g97s 

1 Btt-lOKr 

1 IOtV'IOtIc 

BSa-97, 

9J«-10 

10-10*4 

6-6t| 
eie-fit* 
6*s-66a 

BIb- 358 
37|4 
** 4ft 

Hit 

12»-13ft 

131**14 

14sa-i46a 

1678-1738 
174-175* 
175*. 18*2 

lisa-iiTa 

114-13 

114-13 

1070-11 4 

114-114 

114-114 


Danish 

Kroner 


10*4-11*4 
1 111-115b 
' 11-11*3 
11-1 Hz 
11-11*3 


Asian S (dosing rataa in Singapore): Short-term 9V9\ par cane Sevan days 9^-9“u per cene one month 9*it-9 a M per canr. three months S^S**!* per cent: 
aM months 9 r a -t0 per cene one year 10V1(P> per cant. Long-tarm Eurodollars two years I0*a-11ft par cane throe years 11*x-11\ par canc four years 1lVl2*» par 
cent: five yeara 12-12*4 per cent nominal closing rates. Short-term rates are call for U.S. dollar! and Japanese yen; others two days’ notice. 


MONEY MARKETS 


Little change expected 


INTEREST rates had a slightly 
easier tone on the London money 
market last week, but there was 
little expectation of any major 
change in UK rates within the 
immediate future. Mr Richard 
Pettier bridge, senior managing 
director of the Union Discount 
Company of London, comment¬ 
ing on the present situation at 
the announcement of the com¬ 
pany's results last week, 
suggested that little change is 

UK clearing bunks* base 
lending rate 9 per cent 

(since October 4 and 5) 

likely at present, but that much 
depends on events In the U.S. 

He pointed out that previous 

rises in London rates have 
generally followed a fall in the 
value of sterling, but this was 
no guarantee of movements in 
future. If a sharp fall in the 
dollar should occur later this 
year it may be followed by an 
increase In U.S. rates, and be¬ 
cause of the close relationship 
between New York and London 
this could result in upward pres¬ 
sure on British bank base rates 
in spite of the fact that the 
pound was relatively strong. 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 oJti. January 37) 

3 months U.S. dollars 


Day-to-day credit conditions 
were rather volatile in London 
last week because of seasonal 
tax payments. On Monday and 
Tuesday the daily shortage was 
in tbe region of £450m. but on 
Wednesday a flat position was 
initially forecast, changed to a 
surplus of about £50m in the 
afternoon. This came as some¬ 
thing of a surprise to the mar¬ 
ket, where a shortage of at least 

MONEY RATES 


£200m had been expected. The 
difference represented the failure 
of tax payments to arrive in 
London from the north of the 
country, where heavy snow had 
caused considerable disruption to 
the transport system. 

Conditions were still confused 
because of tbe bad weather on 
Thursday, when the authorities 
at first forecast a shortage of 
£150m, but then revised it to 


£20001, and later to £250m, but 
help on the day totalled only 

F1R9m. 

This was a small factor be¬ 
hind Friday's very large short¬ 
age of £750m, which was 
roughly met by the authorities 
through bill purchases of £736m, 
including repurchase agreements 
of £368ra for bills to be returned 
to tbe market on three different 
days this week. 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Jan. 37 
1984 

Sterling 

Certificate 
of deposit 

Interbank 

Local | 

Authority | Company 
deposits | Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

iSelO 

Fine 

Trade 

(Buy) 

Overnight . 

__ 

7-94 

9-9*8 

8-94 

7-94 


_ 

_ 

— 

_ 

2 pays notice— 

— 


9-94 - 

w 

— 

— 

— 

— 

— 



_ 







— 

7 day notice ... 
One month .... 

94~9ft 

Bft-9* 

9.94 

94 

94-94 

94 

9-9*1 

8-9ft 

Mlj 

m 

it 

a» 


Two months ... 

9ft-94 

?ft-94 

94 

958 

9-9ft 

816 

BU 

St* 


Three months 

»4-9ft 

94-94 

94 

94 

9-04 

84 

Btf-asf 

« 

8Ta 


Six months. 

Sft-94 

9»-9S 

94 - 

— 



sa 


Nine months 

9H 94 

94-970 

97g 10 

94 — 

— 

— 

— 




One year. 

9ft 94 

93, - 

— 

— 

— 


““ 



bid B11115 


offer B HUB 


G months U.S. doll ars 
bid B 719 I offer 10 



Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposits 

I Finance ■ S Cert 

1 House 1 of 

I Deposits Deposits 

SDR ■ 
Linked 
Deposits 

ECU 

Linked 

Deposit* 

One month...... 

94.94 

_ 

1 94 

! B.4-S.S 

8 ft. 9 

9 84 

Two months, .. 

94-94 

— 

94 

| 9.46-9AS 

8 Sa- 8 Tg 

9ft-93e 

Three months- 

94-94 

— 

! 94 

i 9.4&-BA1 

85*-9 

9ft 94 

Six months. 

94-9 

— 

9ft 

! 9.8 9.7 

9-94 

94-Slfi 

Nine months-.. 

?7 S -9Sa 

— 

! 93* 

- 8 . 8-10 



One year.. 

97(J-96| 

— 

i 10 

; 9.9-10.1 

94-94 

9ft-10i a 

Two years.. 

— 

104 

104 

104 

1 

— 

— 


Four yeara-. 


i — 

1 _ 

__ 


Five yean-. 

- 

104 


, — 

— 

— 


Die fixing rates are the ariifimcile 
means, rounded la ihe nearest ono- 
alxtsanth, of the bid and offered rates 
far SI dm quoted by the market to 
live tolerance banka at 11 a.m. each 
working day. The banka are Motional 
Westminster Bank. Bank of Tokyo. 
Deutsche Bonk, Ban qua Nationals da 
Papa and Morgen Cuaranty Trust. 


ECGD Fixed Rote Export Finance Scheme IV Average Hate for interest 
period December 7 1983 to January 3 1964 (inclusive) 9 482 per cent. Local 
authorities md finonce houses seven days' notice, others seven days' rued. 
Fixed Housed Base Rates (published by the Finance Houses Association): 
gt, per cant tram January 1 1984. London end Scottish Clearing Bank Rates tor 
lending 9 per cent. London Deposit Rates for sums at seven days' notice 5*j per 
earn. Treasury Blits: Average lander rate of discount B.S530 per cent. 
Certificates at Ta* Dapasit (Scries 8). Deposits of EIOGIOOO and ovai held 
under one month: 9*j per cent: one-three months 3V nor cent: three-six months 
10 per cant: six-12 months 10*4 por cent. Under flOg.OOO 9** per cant from 
January 12. Deposits held under Senes 4-E 10*4 per tan*. The rate lor all 
deposits withdrawn for cash 8 par cent. 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points of 100*', _ 


U.S. TREASURY BONDS (CBT) 
OV. 5100,000 32 nds of 100 *'. 


March 

June 

Sept 

Dec 

March 


Close 

90.23 

89.86 

89.55 

89.26 

B9.C7 


High 

90.26 


83.57 

S9.2S 


Volume 2.429 ( 2 . 097 ) 



Prev 


Close 

High 

Low 

Piw 

90.20 

90-22 

March 

71-OS 

71-10 

71-03 

71-05 

89.83 

99.86 

June 

70-17 

70-23 

70-16 

70-18 

E9.53 

89.65 

Sept 

69-31 

70-06 

69-31 

70-00 

89 J2 

39-26 

Dec 

69-15 

69-20 

89-15 

69-16 


83.07 


69-0© 

69-04 

69-00 

69-00 




65-18 

es-is 

08-18 

68-18 

9.288 

18.281) 

Sept 

68-08 

fiB-tt 

68-45 

65-05 



Dec 

67-27 

— 

— 

87-26 


THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100". 



Close 

High 

Lew 

Prev 

March 

30.63 

90.65 

90.63 

90.65 

JUN 

90.38 

90.39 

90.37 

90.39 

Sept 

30.17 

90.19 

90.16 

90.18 

Dec 

90.03 

90.04 

90.01 

90.00 

Volume 

407 (1.141) 



Previous day’s 

open int. a .066 

(6.089) 

20-YEAR 12*4 NOTIONAL GILT £50,000 

32nd* of 100% 





Close 

Hhlh 

Low 

Prev 

March 

108-10 

108-23 

108-10 

108-19 

June 

107-1B 

107-29 

107-17 

107-28 


107-03 

— 

— 

107-12 

Dec 

106-20 

— 

— 

106-30 

March 

106-05 

— 

— 

106-16 


Volume 2.095 (3.694) 

Previous day's open ML 3.970 (3.788) 
Basis quota (dean cash price at 
Treasury 2003 less equivalent price of 
near futures contract) 


STERLING E2S.G00 S per £ 


March 

— 

— 

— 

— 

June 


— 


— 

Sect 

— 

— 

— 

— 

U.S. TREASURY BIOS 

(INM) 


51m points of 

10014 




Ctosa 

High 

Low 

Prev 

March 

91.06 

91.09 

81.06 

91.04 


90.73 

90.77 

90.74 

9a 72 

Sept 

90.03 

90.46 

90jS3 

80.42 

Doc 

90.17 

90.19 

90.17 

90.16 

March 

89.90 

89.94 

69-90 

B9.90 

June 

89.65 

89.68 

69.65 

99.65 

S-pt 

89.43 

89.48 

89.43 

89.43 

Dec 

89.23 

S3.25 

— 

89.24 

CERT. 

DEPOSIT 

(IBM) 



Sim points of 

100% 




Close 

Htph 

Low 

Prev 

March 

90.41 

90.48 

90.42 

9040 


90.01 

90.CM 

90.01 

ea.se 

Sept 

88.68 

99.68 

09.66 

89.62 

Dm 

— 

— 

— 

— 

March 

— 

— 

— 

— 

June 

— 

— 

— 

-- 


Close High Low Prtv 

March 1.4045 1.4075 1.4010 1.4100 

June 1.4061 1.4061 1-4056 1.4115 

Sept 1.4081 — — 1.4136 

Volume 158 (285) 

Previous day's open hit 2-408 (2.401) 

DEUTSCHE MARKS DM 125.000 
5 per DM 


THREE-MONTH EURODOLLAR (IMM) 

81m point* of 100% 


Close High Low Prev 

March 0.3563 0.3570 0-3560 (L358Z 

June 0.3595 — — 0-3814 

Sept 0.3647 — — 0.3656 

Volume 20 (48) 

Previous day's open int- 334 (371) 


BRareh 

Close 

89.85 

££ 

Low 

89.93 

Prev 

89l9Z 


89.58 

89.81 

89.67 

33.66 


B326 

83.28 


S3-23 

Dec 

88.96 

ffil fW 

B8JS 

88-93 

March 

88.67 

no fin 

88-ee 

88.64 

Juno 

88.41 

8B.41 

88-40 

88.40 


STERLING (IMM) Se per £ 


SWISS FRANCS Swfr 125.000 
S per SwFr 


Close High low Prev 
March 0.4488 0.4488 0.4480 O.fiOB 

June 0.4554 — — 0.4S5B 

Sept — — — — 

Volume 14 (18) 

Previous day's open int. 151 (156) 


JAPANESE YBV Y12.5m 5 per Y100 


Close High Low Prev 

March 0.4287 0.4289 0.4287 0.4290 

June 04324 — — 0.4330 

Sept — — — — 

Volume 2 (23) 

Previous day's open Int. 314 (312) 


March 

June 

Sept 

Dec 

March 

Close 

1.4060 

1.4000 

1-4096 

1.4115 

1.413S 

High 

4080 

*115 

4135 

4155 

lilill 

Prev 

GNMA (CBT) 8% 3100,000 32nds 
of 100 % 


Close 

KToh 

Low 

Prev 

March 

70-00 

70-03 

BP-31 

70-01 


69-03 

69-10 

09-03 

094H 

Sept 

68-09 

68-12 

040 

CB-00 

Dec 

67-16 

67-20 

67-16 

67-19 


— 

— 

-a- 

— 


66-09 

68-13 

60-09 

66-10 

Sept 

65-26 

— 

— 

65-27 

Dec 

65-13 


— 

85-14 

March 

— 

— 

— 

— 

June 

— 

— 

— 


Sept 

— 

— 

— 

— 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
BandS Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
S Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


: Jon. 27 change 

- - NEW YORK 

llfnoh'd Prime rates 
+ ,h i Federal funds 


•9 

'eu 

19ft 

[B.8590 

s* 

fa?! 


lb 


,5.15625 

6.28125 


lUneh'd 3 Mth. Treasury Bills 
U 0.007116 Mth. Treasury Bills 
jUnoh'd 3 Mth. OD 

H"®E 5 FRANKFURT 
Unch <fj Lombare 

m on® Mth. Interbank 
;K.^!Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 


: + 0.0625 
lUnch'd 


!M* 

IIS 


;*ft 
| Unch’d 

•■**« 

| + ifc 


MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


Jan. ST 

change 

11 

Uneh'd 

9*4 


8.90 

+0.09 

BJBB 

-0.03 

9.40 

UiKsh’d 

BJSO 

Unoh'd 

9.96 

-OJ» 

[6.126 

Unoh *d 

19 


19.29 


18.26 

Unch'd 

ITft 

Uneh'd 

17» 

Unoh'd 

12Sb 

+ *4 

121s 

+ »4 


London—band 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 la 63 days. Rates quoted represent Bank at England buying or 
selling rata* with the money market. In othor centres rates are gene rally deposit 
rams In the domestic money market and their respective changes during the 
week. Band 4 bills BV 


Bache Securities 
(U.K.)lnc. 

has relocated to: / ; - 

Fourth Floor. 

9 Devonshire Square . 

: London EC2M 4Hft ^ > . . 

"telephone: til-283 9166 
Telex: 8956411 BACHE G Fax:623 4546 
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Departments: . 

Corporate Finance 283.9166 

Eurobond Operations 2839166 

Eurobond Sales V 283 9155 

Eurobond Trading 283 7871 

Japanese Department - 2839166 
Stock Loan .. . . - 2837851 

US and Canadian 

Net Trading - 6238770 

US Institutional 

Equity Sales ! . . 623 8777 


Our retail off ice remains at: 

3-5 Burlington Gardens 
London W1 

Telephone: 01-430 4191 
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. Jan.97 

Pound Strung 

u.s. Dollar 

Dcuoche m'K 

JananeaeYen 

FienchFranc 

Bwtsa Franc 

Dutch Guild 

Italian Lira ,Canada Dollar 

Belgian Franc 

Pound Sterling 

1. 

1.404 

3.963 

399.0 

12.103 

3.158 

4,460 

9411. 

1.769 

80.80 

U.S. Dollar 

0.713 

1. 

2.823 

334.3 

8.699 

2.248 

8.177 

1719. 

1.248 

67.67 

Deutsohemark 

0J52 

0.354 

1. 

8333 

3.094 

0.797 

1.126 

608.6 

0.449 

20.39 

Japanese Yen 1,000 

3.040 

4JS66 

12.04 

1000. 

56.79 

9.597 

15.66 

7338. 

fi.324 

246.6 

French Franc 10 

0326 

1-160 

3.974 

271.8 

HX 

2.609 

3.686 

1999. 

1.447 

66.76 

Swiss Franc 

0J17 

0.444 

1^55 

1043 

8JB33 

1. 

1.413 

763.8 

0.666 

96.69 

Dutch Guilder 

0.324 

0.819 

0^88 

73.77 

2.714 

0.708 

1. 

540.6 

0.393 

18.19 

Italian Lira 1.000 

0.416 

0.682 

1.644 

136.9 

9.090 

1.310 

1.860 

1000 

0.726 

33,01 

Canadian Dollar 

DJJT1 

0^01 

2.269 

187.B 

8^10 

1203 

9.646 

1377. 

1. 

46.13 

3«lglan Franc 100 

1JJ58 

1.737 

4304 

407J8 

14.98 

3.908 

6.920 

2984. 

9.168 

100. 


Jan. 27 | Frankfurt • Paris 

Zurich 

> 

1 

1 

Tokyo j Milan { Brussels 

Dublin 

Overnight .....— 5.SO-6.6B 

One month -- 5.90-6.00 

Two months......_ 5.B6-6.05 

Three months- 6.05-6.20 

aix morthi _6.25-6.39 

Lombard —.. 6.6 

Intervention ... 

Hi* 

12ft-12ft 
12 Hr 12ft 
12ft-12ft 
12frt2A 
— 

12 

943* -293* 
3ft-3ft 

318-358 

85*-57 8 
67 8 -6 

6411* 
6**4»U 

BT* 

6.16625 

6.1S62G 

6.28125 

nsa-lB 

171s-17T| 

17#*-18Ij 

10,60 

lOle-lOl* 

lOTa-llie 
i lia-iiaa 

12*4-12*8 

121*121* 

12*4-121* 

12*4-181* 

IZU-lSUs 


MONEY RATES 


NEW YORK (4 pm) 

Prime rate . 

... 11 

Broker loan raw . 

.. 10V-W*2 

Fed lunds . 

.. 9*. 

Fad funds at intervention 

.. S’* 

Treasury Bills 

One month . 

. 8.75 

Two month . 

.. 8.75 

Three month . 

.. 890 

Six month . 

. 8.97 

One year . 

- 8.00 

T reasuiy Bonds 

Two yaar . . 

100*,, 

Threa year . 

.. 100V 

Fout year . 

.. H»“« 

Five year . 

.. 10V o 

Seven year . 

... 101>I» 

10 year . .. . 

. 100**l. 

30 year .... 

. 102*.- 


U.S. $20,000,000 

Kay Capital N.V. 

Guaranteed Floating Rate Notes 
Due 1985 

Kay Corporation 

In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the three 
month period C91 days) from 30th January, to 
30th April, 1984 has been fixed at 10^% per 
annum. 

On 30th April, 1984, interest of U.S.5271-74 per 
Note wilt be due against coupon No. 19. 

J. Henry Schroder Wagg & Co. Limited 

Reference Agent 



Granville & Co. Limited 

Member of NASDIU 

27/28 Lovat Lane London EC3R 8EB _ Telephone 01-621 1212 

Over*the-Counter Market 


Capitaliaetn 

OT* 

6.5S6 

Company 

Change Grass Yield 
Price on week d)v.(p) % 

P/E ' 
Fully 
Actual taxed 

Asa. Brit. Ind. Ord. ... 

125 

■- 

6.4 

5.1 

7J 

9.5 

— 

Asa. Blit. Ind. CULS... 

139 

+2 

10.0 

7.3 


— 

4,341 

Airsprung Group . 

76 

-1 

6.1 

8.1 

21.4 

21^ 

676 

Arm .logo & Rhodes ... 

27 

-1 

— 

—M 


— 

37.851 

Bardon Hill . 

302 

+2 

7.2 

2.4 

12.3 

26.1 

3.080 

Bray Technologies . 

66 

+2 

2.7 

4.8 

10.2. 

11.0 

2.627 

CCL Ordinary . 

197 

-1 

5.0 

2.5 

4,5 

6.3 

— 

CCL Hoc Conv. Pref.... 

147 

-re. . 

15.7 

10.7 



1.318 

Carborundum Abrasives 

220 

+ 20 

5.7 

2.6 

-- 

— 

1.628 

Cindico Group . 

103 

+3 

17.8 

17.0 


— 

3,987 

Deborah Service® . 

61 

— 

6.0 

11.9 

27.3 

44.3 

12.202 

Frank Horsell . 

197 

+ 5 

— 


9.3 

13.5 

— 

Frank Horsell Pr Ord 87 

184 

+ 8 

8.7 

4.7 

7.7 

"2.7 

5^00 

Frederick Parker . 

36 

-3 

7.1 

19.7 

2.3 

3.6 

609 

Gsorge Blair . 

33 

— 

— 




1.868 

Ind. Precision Castings 

48 

-4 

7.3 

16.9 

12.7 

15.9 

5.808 

Isis Conv. Prcf. 

242 

+2 

17.1 

7.1 



6.969 

Jackson Group . 

116 

-1 

4.5 

3.9 

B.T 

11.9 

33 124 

Jasnaa Burrough . 

240 

+ 5 

11.4 

4 8 

13.3 

13.6 

9.180 

Minihouae Hiding N.V. 

340 

+10 

4.0 

12 

25.5 

31-2 

1.153 

Robert Jenkins . 

113 

-3 

20.0 

17.7 

13.1 

9.8 

3.000 

5cmelons "A" . 

60 

— 

5.7 

95 

10.0 

7.2 

1.084 

Torday & Carlisle . 

«J 

-3 

Z9 

4.2 



1.985 

Trevian Holdings . 

438 


— 


8.9 

8.1 

2.326 

Unilock Holdings . 

ie 

-1 

1.0 

5.5 

11.8 

17.1 

11.092 

Walter Alexander . 

87 

+ 2 

6-8 

7.8 

7.6 

10.1 

5.678 

W. S. Yoaiea . 

239 

-1 

17.7 

7.2 

3.7 

7.8 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50,000 people In the United Kingdem suffer from progresstvaly paralysing 
MULTIPLE SCLEROSIS — the eausc and cure of which are 9till unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE 
ond WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find iha cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 

Room F.l 

The Multiple Sclerosis Society of GJ5, and NX 
286 Munster Road 
Fulham, London SW6 6BE 



Now you can keep up with the myriad new and 
pending legislation in over 100 countries—-as 
well as your legal rights in those countries — 
through 

FOREX SERVICE 



Worldwide 
Legislative Update 

The oldest service of Us kind in the world, 
published monthly by INTERNATIONAL REPORTS, INC. 

tiyoa and jour organization hare dealings with other countries—as an 
exporter, importer, Investor, broker, lender, borrower, legal counsel— 
every transaction is subject to tbe rales, regulations, taws and policies of 
those countries—which can change with exasperating suddenness. Every 
month, FOREX SERVICE brings you in-depth, worldwide conntry-by- 
country coverage of actual aid pemfiog: 

Foreign Investment Ihdes—Banking Ucws—Monetary 
Rules—Exchange Controls—Licensing Roles— 

Currency Adjustments—U& (and Tax Incentive) 

Laws—Export Control Legislation—Everything that - - 
affects international business. 

Ftas, you can write to FOREX {or the fall texts of new rules and 
regulations of those countries important to yod^-overlOO offered 
everyyear. 

Send today fora 

NO-RISK SHORT-TERM 
INTRtMNJCrORVTRIAL 

“Vife are regular subscribers to Forex Service and 
we value it very highly.” 

— Director, Economic Research Dept 
Kuwait Ministry of Finance 



NO-RISK INTRODUCTORY TRIAL 

FOREX SERVICE 

200 PARK AVENUE SOUTH. NEW.YORK, N.Y. J 0003 

□ YES, please enler a trial subscription under the temtsl have 
checked below: 

□ Annual Subscription:.tJSS295 r , 

□ No-Risk Three-Month Trial USS100 .. ~ 

Of dissatisfied with the first issue \ may cancel and receive 
a prompt and lull refund.) 

1 understand I have the right to cancel at any trme. Howciror, 
unless I notify you accordingly; my subscriptiorivvill be 
automatically extended at expire ior l2 rnonlhs_ 


Name 



Tille 



AddrtfSS 

niv 

■ - - 






SEND NO MONEY NOW WE'LL BILL YOU LATER. 

































































































































































































































































































